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US. FMANCIAL MARKETS 
Volcker sends a chill 
pis down Wall Street 


MINERS’ STRIKE 

The secret of 
Arthur Scargifl’s spell 
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Riverside 
revives-* again 



WORLD HEWS 


Chernenko’s 
ill health 
made public 


The Soviet public was told 
officially for the first time that 
President Konstantin Cher- 
nenko, 73, was ill when he was 
unable to make a Kremlin 
speech linked to tomorrow’s 
nationwide local elections, 
Moscow Communist Party head 
and Politburo member Viktor 
Grishin told selected voters 
that Chernenko ** could not 
attend the meeting on doctors’ 
recommendation.” His speech 
was read out to Moscow district 
voters. Back Page 


Blow to government 

Austrian Construction Minister 
Karl Sekanina resigned after 
allegations of irregularities over 
loans and the purchase of a villa 
delivering a fresh blow to the 
Socialist-led coalition govern- 
ment. Page 2 


Order against NUT 


A High Court judge ordered 
the National Union of Teachers 
to call off disruptive action by 
teachers in Solihull schools. The 
union will seek to continue its 
action after a ballot Page 4 


Spy stories disowned 


Five suspects in India’s indust- 
rial espionage scandal, includ 
ing two officials from Prime 
Minister Rajiv Gandhi's office, 
said they -wanted to retract con- 
fessions because they were 
made under duress. Mr Gandhi 
is to visit the U.S., France, 
Algeria and Egypt in June. 


Software ‘robbery’ 


Copywright pirates are esti- 
mated to have cost the UK 
computer software industry 
£150m in lost sales and royalties 
last year, parliament was told. 
Page 3 


EEC jobless peak 


Unemployment in the European 
Community rose - sharply last 
month to reach a record 13.6m. 


Computer concern 

The Bank of England has sent 
a. special guide on the risks 
associated with computer-use in 
banks to 600 UK banks and 
deposit takers. Page 3 , 

Mail crash kills 50 

Fifty people were killed when 
a domestic airliner crashed on 
take-off from Timbuctoo, Mali. 


Police die in blast 

A national state ol emergency 
was extended for a month in 
Sri Lanka after Tamil separa- 
tists killed five policemen in a 
landmi ne explosion 


Greek presidency 


Greek presidential elections 
will be heid on aMrch IS with 
parliament likely to support 
CoSnstantinc Karamanlis for 
another five-year term. Page 2 


Change of tune 

Andrew Lloyd Webber, British 
hit musical composer, has writ- 
ten a requiem mass which will 
be performed for the first time 
tomorrow in a New Y ork 
church. 


Briefly-- ■ 


Social Democratic Party 
founder member Roy Jenkins 
re-entered the Royal Free 
Hospital; London, for a small 
adjusting operation following 
prostate surgery in December. 

Belgian Prime Minister "Wil- 
fried .Martens will visit Britain 
for talks with Prime Minister 
Margaret Thatcher on March 2. 
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BTR seeks 
Takeover 
Panel aid 


$ soars as Reagan 
refuses to intervene 


BY PHILIP STEPHENS 


BTR, the broadly-based con- 
glomerate which has made a 
£33m bid for Dunlop, has 
turned to the Takeover Panel 
and the Stock Exchange in a 
hid to wring more information 
from the tyre and rubber 
products group. 

The panel confirmed that it 
had held . informal disc ussions 
with both companies, and 
expects to decide what to do 
early next week. Back Pago 


DAIMLER-BENZ, thp Wert 
German motor manufacturer, is 
to take full control of Motoren- 
und Turbinen-Umon in a deal 
estimated to be worth some 
DM 500m (£136.9 ml. The motor 
group already owns SO per cent 
of MTU. Page 21 


TAKEOVER of BPM Holdings, 
owners of the Birmin gham Post 
and Mail newspaper, by Yatten- 
don Investment Trust has been 
referred by the Government to 
the Monopolies Commission. 
Page 20 


EQUITIES turned weaker yes- 
terday. mainly on President 
Reagan's comments about the 
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dollar, and the FT Ordinary 
Share Index closed 9 J down 
at 975JL Londbn Stock Market, 
Page 24 ' 


THE DOLLAR staged another 
remarkable rise on foreign 
exchange markets yesterday, 
taking the rise in its overall 
value; over the week to nearly 
3.5 per cent. 

The immediate trigger for 
the gains was. .President 
Reagan’s statement that the 
U.S. was not prepared to take 
action artificially to depress the 
value of the dollar, but dealers 
said the momentum of ils 
recent rise- had also become 
self-generating. 

The President’s comments on 
Thursday were seen in the 
market as signalling that cen- 
tral banks were not prepared 
to launch a joint attack on the 
U.S. currency and provoked a 
wave of speculative buying. 

They also proved somewhat 
embarrassing to Mrs Thatcher 
who returned from Washington 
yesterday after trying to 
impress on . Mr Reagan the 
difficulties posed by the dollar’s 
strength, for European govern- 
ments. 

The pound, however, suffered 
less than the Deutsche Mark, 
which has borne the brunt of 
the dollar's climb in recent 
days. 

The U.S. currency closed yes- 
terday at DM 3.3870. up 3.1 
pfennigs from Thursday, and 12 
pfennigs higher than at the 
start of the week. 

Sterling lost 0.5 cents to end 
the day at a record low of 
f 1.0770 and was 2.6 cents lower 
on the week but it registered 
further gains against most other 
currencies. The sterling index's 
02 point fall to 71.5 was thus 
a reflection of dollar .strength. 

The dollar’s rise did, • how- 
ever, push up sterling interest 
rates, with the key three-month 
interbank rate now at over 14 
per cent This indicates that 
there is no prospect of an early 
fall in the batiks’ base rates. 

Some City brokers suggested 
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Citicorp 
bids £7m 
for broker 
to the Bank 


By David Lasceils, Banking 
Correspondent 


that if the dollar continued to 
climb at such a rapid rate it 
could bring renewed upward 
pressure on borrowing costs. 

The dollar also swept to record 
highs against the French franc. 
Italian lira and a host of smaller 
currencies. 

Egrlier in the week it had 
been boosted by the testimony of 
Mr Paul Volcker, Chairman of 
the Federal Reserve Board, to 
the U.S. Congress, which was 
taken as evidence that the next 
move in U.S. interest rates 
might well be upwards. 

. The coincidence of Mr 
Reagan’s remarks and Mrs 
Thatcher’s return to London 
was seized upon by Opposition 
leaders as indicating that her 
Washington talks had been a 
failure, 

Mr Roy Hattersley, the 
febadow Chancellor, said that 
the. Prime Minister had come 
away “totally empty-handed." 
President Rekgan had “made it 
brutally clear that he does not 
intend to hail out the British 
economy." 

The response from Downing 
Street was that the President 
and Mrs Thatcher were in full 


agreement that the best way to 
tackle the problem of the dollar 
was to cut the ILS. budget 
deficit 

Elsewhere in Whitehall, how- 
ever, officials were privately 
conceding that Mr Reagan's 
comments were "less than help- 
ful.” 


Central banks yesterday re- 
mained on the sidelines as the 
dollar rose, leading some 
dealers to suggest that for the 
time being at least, the banks 
have given up hope of halting 
the trend.' 


Others suggested that after 
such a rapid climb, the U.S. 
currency could be vulnerable 
to central bank dollar sales, 
particularly by the West Ger- 
man Bundesbank, although the 
underlying trend was likely to 
remain upwards. 

Some dealers also believe that 
profit-faking could produce a 
temporary setback for the dol- 
lar next week. 

Volcker send cME down Wall 
St Page 18; Thatcher’s 
special relationship. Page 19; 
Money market Page 23; 
Retail prices up. Back Page 


OFFSHORE BANKS and deposit 
takers who wanLto advertise for 
deposits in the UK face stiff 
new requirements from the 
Bank of England aimed at 
ensuring that depositors, are 
properly protected. - Page 3. 


Delay for BA’s Laker settlement 


■BY DUNCAN CAMPBELL-5MVTH 


THREE APRICOT Inc. U.S. 
executives have resigned from 
the company which was set up 
recently with $20m (f 18.57m J 
to sell Applied Computer Tech- 
niques' business personal com- 
puters in the U.S. The resigna- 
tions follow disagreements with 
the UK company over manage- 
ment style. Back Page 


NORTH SEA oil prices showed 
sharp falls mainly because of 
the arrival on the market of 
considerable quantities of Iran 
crude. April shipments of 
Brent .the UK marker crude, 
were quoted at $26.90 a barrel, 
down 55 cents from Thursday’s 
best levels. Page 3 

ATLANTIC Richfield, the U.S. 
oil group, is planning to invest 
$25Qm (£232. 13m) to set up a 
chemicals plant in Marseilles to 
produce additives for the Euro- 
pean lead-free petrol market 
Back Page 

PAULS, the animal and feed 
and malt group, plans a $25m 
(£23 .2m) U.S. expansion of its 
flavours and fragrances busi- 
ness. Page 20 

booker McConnell, the 
food distribution and agribusi- 
ness group which is fighting a 
£31 Om hid from Dee Corpora- 
tion. is buying Fitch Lovell’s 13 
pagh and cany' wholesale depots 
for £6.7m. Page 20 


BRITISH AIRWAYS has been 
forced to extend by one month 
the deadline it set itself early 
this year for settling the U.S. 
legal problem which have post- 
poned privatisation. 

The airline had hoped, by the 
end of this week to reach 
agreement in principle with all 
the creditors left out of pocket 
after the 1982 collapse of Laker 
Airways. ' 

However. Export - Import 
Bank of .the U.S., the largest of 
the creditors, has made clear 
that the terms of a deal put to 
it last week still fall well short 
of .being acceptable. It is the 
only creditor yet to accept at 
least the broad outline of the 
settlement proposed by BA. 

The creditors have been 
offered financial compensation 
in exchange for an end to the 
91.05bn (£975m) U.S. civil anti- 
trust suit. This has been 
brought against BA and nine 
other international airlines. 

Exim’s negative response, 
given at the start of the week, 
prompted another meeting in 
Washington on Wednesday be- 


tween Mr William Draper,. 
Erim's chairman, and Mr Colin 
Marshall, BA’s chief executive, 
who was accompanied by the 
airline’s lawyers. . . 

Yesterday. BA was reviewing 
an. amended version, of the 
terms, which it plans to submit 
to Exim early next week. Mean- 
while, options arranged by BA 
for it to buy the debts of 
Laker's trade creditors were 
due to expire on February 28. 
These are being hastily 
adjusted. 

At least three objections are 
thought to be deterring Exim 
from toeing the general line 
accepted by the rest of the 
creditors: 

• The size of the proposed 
settlement. Exim is owed $S6m 
in principal repayments and 
about $40m of interest in 
arrears. BA’s ideas are believed 
to offer Exim only a percentage 
of the $36m, leaving Exim to 
write off the interest and some 
more. 

• The embarrassment of a big 
writeoff. Exim has never writ? 
ten off a loan in the private 


sector remotely comparable 
with the Laker financing. 

• The principle 6i a repayment 
to Sir Freddie Laker. Exim it- 
known to share the view ol 
several big creditors that, since 
his status as shareholder in 
Laker Airways’ parent does 
not entile him to any legal pay 
ment ahead of the creditors. Sir 
Freddie should not receive a 
penny by any informal arrange- 
ment. 

Exim Itself has declined to 
comment on its tails with BA. 
But some other parties* to the 
U.S. litigation are privately ex- 
pressing considerable pessimism 
about the chances of shi f ting 
the bank’s position. 

BA stressed yesterday, how- 
ever, that it remained quietly 
confident The airline appears 
to be setting some store by the 
Government’s enthusiasm for 
privatisation and its own politi- 
cal lobbying skills. Lord King, 
BA’s chairman, was in Washing- 
ton on a private visit this week, 
but thescope, if any, for poli- 
tical influence over Exim is far 
from dear. 


CITICORP of New York 
emerged yesterday as the 
mystery bidder for Seccombe 
Marshal .& Campion, the UK 
discount house which acts as 
the Bank of England’s broker 
in the money markets. 

In a dramatic deal, which 
challenges many City conven- 
tions and is typical of the 
aggressively managed U.S. bank, 
Citicorp has agreed to pay £7m 
for Seccombe. whose shares are 
quoted on the London Stock 
Exchange. 

Citicorp's deal has the Bank 
of England’s approval and is 
historic even by the standards 
of the big changes already 
sweeping the City. 

It will make Citicorp the first 
f bank, UK or foreign, to own a 
UK discount house. As such, ii 
signals a major shift in the. 
Bank of England's policy of 
separating discount houses from 
banks to preserve the integrity 
of the discount market The 
view is the City last night was 
that further* bank-disco un t 
house acquisitions must be in 
the offing. 

The deal also ends the 60- 
year relationship between the 
Bank and Seccombes and means 
that the Bank will have to make 
its own arrangements for deal- 
ing in the money markets, 
through which It supplies 
liquity to the British hanking 
system. The Bask expects to 
establish its own dealing room 
this year. The target for the 
changeover is January 1, 1986. 

Seccombes: smallest o f the 
publicly quoted discount houses, 
said on Wednesday that it had. 
received an offer from an un- 
identified bidder^ The revela- 
tion that it wasCit icorp came 
as a surprise. 

The UJS. bank is offering 
440p a share in cash or loan 
notes. Sec combe’s shares closed 
last night at 410p, an increase 
of 20p, having earlier reached 
425p. The £7m price represents 
a substantial premium of nearly 
50 per cent over Seccombes' net 
asset value. 

The bid is being made 
through Citicorp International 
Bank Limited (CIBL), Citicorp’s 
London merchant banking arm, 
which aLready plans to buy two 
UK stockbroking firms, Vickers 
da Costa and Scrimgeour Kemp- 

Continued on Back Page 
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Miners in surge 


back, says NCB 


BY JOHN LLOYD AND ROBIN REEVES 


THE National Coal Board 
claimed a sharp surge in the 
numbers of “new faces” re- 
turning to the pits yesterday as 
the three national officials of 
the National Union of Mine- 
workers sought an audience 
with the TUC “ inner cabinet” 
on Monday. 

The numbers returning to 
work yesterday reached 443, 
five times more than last Fri- 
day and the best figure for a 
Friday since mid-November. It 
sent soaring the NCB's hopes 
of getting a massive return on 
Monday and brought the num- 
ber of working miners to 87.000 
out of the NUM membership 
of 189,000. The number of 
miners returning over the past 
week was 2477. 

Mr Peter Walker, the Energy 
Secretary, said miners were 
already “taking the only sane 
decision " by returning to work. 
The day had marked not only 
a high return to work but “ ends 
a week in which more coal will 
have been delivered to Britain’s 
power stations than In any week 
sir**e the dispute started.” 

The request for a meeting 
with the TUCs finance and 
general purposes committee 
from the Null's three national 
officials. Mr Arthur Scargill, 
the president Mr Peter Heath- 
field the general secretary, and 
Mr Mick McGahey the vice- 
president, came on Thursday 
night, and was made public by 
the TUC yesterday. 

The TUC said the NUM had 
given no reason for the meet- 
ing. Senior leaders of the TUC, 
especially those who formed 
the seven-man liaison group, 
remained angry yesterday over 
the NUM*s rejection of the 
modified settlement document 
which the TUC had succeeded 
in negotiating with the NCB. 
They were especially angered 
by Mr Scargill’ s characterisa- 
tion of the new proposals as 
“100 per cent worse.” 

The committee, besides 
listening to what the NUM 
officials have to say, will hear 
a report from Mr Norman 
Willis. TUC general secretary, 
on the TUCs efforts for the 
minus, and will then endorse 
a report for the general coun- 
cil next Wednesday. The 
dominant mood among TUC 
leaders remains that the TUC 
could and. should do no more 
for the NUM. 

Mr Scargill. Mr Heathfield 
and Mr McGahey will speak in 


London tomorrow at a- rally 
organised by the TUC's south- 
east region. 

Two NUM areas'— South 
Wales and Durham — yesterday 
reaffirmed their support for the 
strike. In South Wales, the most 
solid area, 600 delegates repre- 
senting the coalfield’s 29,500 
mi Deworkers, also voted not to 
return to work without first 
securing an amnesty for miners 
sacked by the NCB for various 
proved or alleged offences. 

The one pit delegation to vote 
against the decision— believed 
to be Celynen South, in Gwent 
— had called for talks to be 
resumed- The pit meets today 
to discuss a possible concerted 
return to work. 

Mr Emlyn Williams, the 
South Wales president, acknow- 
ledged after the meeting in 
Bridgend that the decision 
would not be popular thougb- 
out the coalfield. “Obviously 
we will face problems, but that 
is what leadership is all about,” 
he said. 

“Peter Walker has said there 
will be no more talks on about 
10 occasions. Even Norman 
Willis said on three occasions 
this week that the NCB docu- 
ment was fixed in concrete. But 
we found it could be modified.” 

• Mr Giles Shaw, a junior 
Home Office minister, said in a 
Commons written answer yes- 
terday that police had made 
9,555 arrests in connection with 
the strike and that 1,398 police* 
men had been injured. 

• Dr Paid Glover, NCB's direc- 
tor general of staff, is to retire 
at. the end of February, with 
plans to start his own person- 
nel advisory service. The board 
has invited him to assist with 
its residential training pror 
grammes. 

• Tailors’ dummies dressed like 
miners have been carried on 
buses taking pitmen to work at 
a Co Durham colliery, the NUM 
claimed yesterday, but the 
board dismissed the reports as 
" rubbish." 

Mr Ross Forbes Durham NUM 
press officer, the union had two 
eyewitness accounts of men un- 
loading dummies near Vane ' 
Tempest colliery near Seabam. 

Thp models were dressed in 
donkey jackets and flat caps and 
were taken from buses with re- 
inforced windows into an NCB 
storage building 
Coal blockade. Page 4; 
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BP opts for flag of convenience 


BY ANDREW HSHER* SHIPPING CORRESPONDENT 
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BRITISH PETROLEUM, 

Britain’s biggest oil company, 
is to put part of its tanker fleet 
under a flag of convenience for 
the first time. It will use 
foreign crews on two vessels to 
save on UK manning and fleet 
costs. 

The move, announced yester- 
day, is aimed at making BP 
Shipping profitable. The com- 
pany has cut its fleet in recent, 
years . after large financial 
losses. BP also announced 
plans to add several ships to 
its fleet, which comprises crude 
oil and oil product carriers and 
offshore vessds- 
To save on British crew costs. 


two of the existing refined pro- 
duct carriers will go under the 
Bahamas flag and be manned 
under contract by -a Far East 
company. 

This will save ’an estimated 
£6001)00 a year. Another of 
the product carriers — BP has 
17 altogether— will be sold. 
Each ship has a crew of about 
30. 

BP said-no jobs would be lost 
among its 1,900 staff at sea. But 
they have teen told to expect a 
gradual move from bulk tanker 
shipping to offshore service and 
support ships. 

The group is adding three 
ships to its medium-sized tanker 


fleet. One, renamed BP Energy 
from the Libra, has been 
bought All will be under the 
Bahaman flag, bnt with BP 
crews. The moves do not in- 
volve BP'S remaining eight very 
large crude carriers. 

The Bahaman registration of 
the three extra ships will save 
a total of £1.5m in initial regis- 
tration costs. Putting ships 
under the UK flag involves ex- 
tensive modifications to conform 
to regulations. 

BP said none of the savings 
on the Bahaman flag would 
affect safety. The ships could 
also be returned to British-flag 
operation in time of war or 
other emergency. 
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IN FIVE YEARS. 
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Irish birth control Bill set to cause dismay in Rome 


BY JAMES BUXTON IN ROME 

By .TAMES BUXTON' IN ROME 
.THIS WEEK'S decision of tee 
Irish Parliament lo defy the 
country's Roman Catholic hier- 
archy and approve a measure 
permitting some forms of birth 
control will have been viewed 
with dismay by Pope John 
Paul n. 

Quite apart from the fact that 
the encylical Humanae Vitae of 
1968 — issued by his predecessor 
Pope Paul VI — banned contra- 
ception. the Pope has made the 
preservation and sanctity - ot 
fcmilv life one of the Key issues 
in his battle 10 correct »hc 

c'v.ir-e of a Catholic Chu-ch 
which he feels has become doc- 
trinally too lax. 

In Ireland the Bill presented 
by Dr Garret FitzGerald* 
Government which liberalises 
the sale of non-medical contra- 
copti' Cs 1 > *ero 011 - 1 v onpQM'd 
by Dr Kevin McNamara, the 
.trch bishop of Dublin, one of 
several conservative bishops 
who the present Pope has 


DR DEJUIOT RYAN, who 
died nf a heart attack at the 
age of 60 on Thursday, was 
the only Irishman lo head a 
Department of Stale in the 
Vatican in the l.SOO-ycar 
history of the Irish Church, 
writes Brendan Keenan from 
Dublin. Hts appointment tn 
what -is In effect the No. 3 
-post in the Catholic Chnrch 
was seen as proof of Pope 
John Paul II's special interest 
in Ireland. 

The theory runs that the 
Pope secs parallels between 


Uic conservatism, piety and. - 
even, the political struggles,, 
of the Irish Church and his 
own native Poland- Dr Ry an- 
was the major conservative 
figure in the Irish hierarchy 
in his 1 2-year period as Arch- 
bishop of Dublin, and Rome 
overruled local preferences In 
choosing another conserve* • 
tive. Dr Kevin. McNamara, to 
succeed him. 

Even so, recent reports 
suggested that Dr Ryan ,fn 
Rome was showing a more 
sympathetic attitude to the 


■ problem of the- Chord* irt the-- 
Third- Y'ofld ^countries, ' parti- . 
cuTariy Latin America, than 
some other senior' churchman " 
or., indeed, the Pope himself. 
His - Job flr overseeing the 
Church's worldwide mis- 
sionary activities b so power- 
ful . that' the . iocumbent is 
.known' as ‘.the “the Ked 
Pone-* 1 .Ironically. Dr, Ryan, 
only "six months " in" the Job, 
never" HSfl * chance' to. dOn 
the cardinal's" red." " 

" There'ls .no doubt* that, like 

most -Irish -bishops he shared 


- -#ohn -PauPs- ^rtsion-of- a - new 
".“counter-Refonnation" against 
materialism.- sexual freedom 
" ’and religious laxity. *' 

Dr Rvan was well suited 
to "the" complex world of the 
7 Vatican. " His combination" or 
administrative, " skills' - con- 
servatism made big t just the 
kind" of. churchman likely "to 
he favoured by .the. .present 
.Pope and there was even 
-speculation .that he could" be a 
-lation "that; - he could be a 
"credible, "candidate, for" the 
papacy hipiself. 


appointed and who share many 
of bis convictions. 

Oiners lavoured . by the 
Pone indude . recently 

Sosion, Detroit. Brasilia. 
S’Hertogenbosch (the biggest 
diocese in Holland) and more, 
in many cases the appointment 
dismayed members of the clergy 
and congregations. 

The recently appointed 


becoming less : interested in its 
traditional doctrines and that as 
a result it is losing support -— 
in the form of falling church 
attendance, - baptisms. -■ candi- 
dates - for the priesthood and - so 
on.- It is anxiety ' shared ‘by 

the Church - through the - mauyiJriestsTiriffTay Catholics, pnesxs, especially m Nicaragua. 

bishons. The Pope, who was of course Recently Ihe West German 

Pope John Paul .is. deeply .brought up injhe. Polish, church. Cardinal -Joseph -Ratiaager. 
- concerned that, the Church -is probably the -most conservative .whom the Pope appointed head 


bishops are inclined to he more 
interested in questions’ ‘of 
theology "and doctrine than their 
predecessors who concentrated 
zarre on pastoral matters. 

• The Pope’s priority seems' to 
be to change the direction nf 


of all. has used his - visits to 
Latin America and other parts 
of the Third World 'to campaign 
vigorously ' against _ “ liberation 
Theology.'’ a blend of Catholi- 
cism and Marxism, and against 
the participation in politics by 


of She Vatican Congregation for 
the- Doctrine of the Faith (the 
successor to. the ' Inquisition) . 
" sharply criticised the current 
attitudes 'of Catholic churches 
almost every wh ere — except in 
Eastern Europe. He said that 
the era " "Which began with 
Vatican Council n in 1962 to 
1865 was “definitely unfavour- 
able to the Catholic Church '* 

Li be raisin -the Church, 
alarmed for example by the 
•"Pope's : decision last autumn to 
permit the Mass once again to 
be said in Latin under certain 
Conditions, a reversal of a 
Vatican 71 decision, believe that 
Pope Jofm P*u! wants to roll 
b? r- ' - other reforms. 

They " therefore look with 
" some apprehension to the Pone* 
recent decision to call a special 
Synod of bishops m Rome in 
November. The Pope himself 
said. that the Synod would be 
held to “deepen the understand- 
ing” of that Council' “in the 
light of new needs.” 








; -Mti 


The Pope— a blow to his new 
orthodoxy 


Israel rejects call to speed pullout 


BY LYNNE RICHARDSON IN TEL AVIV 


France set 
to ease 


Israeli Prime" "Minister, yester- 
day rejected calls for a speedier 
withdrawal of Israeli forces 
from Lebanon, in the face of 
constant attacks on the occupy- 
ing ?roop'. 

-V.e are not coing io run 
away unnecessarily. . just 
because we are being attacked." 
hp said. Mr Peres was speakinc 
on hi? return from Jatlv and 
Romania. 

Israeli troops came under 
•attack- in three separate 
incident? ua Southern Lebanon 
yesterday but suffered no 
casualties. Senior Israeli army 


officers claimed that recent 
punitive attack.? against the pro-, 
dominantly Shi'ite villages in 
the occupied- rector -of- Lebanon; 
have been effective. 

Israeli forces have adopted a 
tough line of action with raids 
resulting tn some deaths of 
local residents. Several dozen 
villagers nave been expelled 
from the region and many 
others, taken prisoner." 

Just a few hours before the 
Prime Minister returned to 
Israel, price increases of 23 
per cent on basic foodstuffs 
were announced together with 


an II per cent hike ip Orel 
prices.. 

The increases brought a 
storm of -protest - from the His- 
tadrut trade union federation, 
and the Manufacturers Associa- 
tion, both represented in * the 
three-sided pact with' 'the Gov- 
ernment aimed at holding down 
prices - and wages - during ihe 
coming months.. - -- - 

Richard Johns "adds from 
.Beirut: Increased Israeli repres- 
sion of. the population of. South 
"Lebanon and policy of reprisals 
will only intensify guerrilla 
ambushes, and attacks -against 


the occupying troops, a Shi'ite ■ 
■leadqr warned yesterday. . 

. .Ur-Ak ef-H aydar. chairman of \ 
the Poiitbureau of the radical " 
Shi’ite .movement; - Antal, said: i 
' “ Israel should knew that -the 1 
resistance in the south feeds on ; 
Israel's violence and retime. ; 
strengthening- the resistance not ‘ 
weakening it.’* 

In an interview -yesterday Mr ] 
Timur' Gbksel. Uhifil’s spokes- ! 
man - at Nako bra.', expressed the f- 
.view. that Israel's - 'iron-fisted i 
-policy : would, probably prove , 
counter: productive- in terms of : 
-increasing resistance' ' " - ■ ' 


Rebels want a dictatorship, says Managua 


BY REGINALD DALE, U-S. EDITOR IN WASHINGTON .. 


NICARAGUA yesterday issued 
an angry retort tn President 
Ronaid Reagan's latest call for 
the ** removal " of the Sandi- 
nista ‘Government, charging 
teat the U.S.-backed contra 
rebels were seeking to ihstal a 
repressive, dictatorial regime. 

The Nicaraguan embassy in 
"Washington published a long 
list o? the main contra leaders, 
who Mr Reagan has described as 
"our brothers.” claiming that 
rhe vast majority of Them had 
been active supporters of the 


former . right-wing .dictator. 
President Anastasio - So m or a, 
ousted -by the Sandizuslas in 
1979. 

' The so-called •** freedom 
fighters " were basically Presi- 
dent Somnzas' .former national 
guard, whose objective was"; to 
restore the. same oppressive 
regime that existed before thes 
triumph of the Nicaraguan 
revolution.” the embassy said. 

It claimed that 97 per cent of 
the general staff nf the Nicara- 
guan Democratic. Force (FPN), 


The ' main contra' group, - were 
Sotndza supporters. 

- The Nicaraguan riposte" came 
the day Mr Reagan- told a nation- 
that the . Sandinistas' should 
"ally televised news conference 
share .'power witti the "rebels 
and change their revolutionary 
goals, if they "wanted to stop 
him seeking their overthrow. • • 
Repeatedly pressed as to 
whether he wanted io remove 
the Sand'nista Government. Mr 
Rea can replied. " well, remove 
it in the sense of. its present 


structure, in which it is" a Com- 
munist totalitarian" stare, and ix 
is not a government chosen .by 

Ihe. people." ■ 

Pursuing his campaign .to 
persuade ■ Congress . .to release 
covert aid funds for the contras, 
Reagan described jHe* Sand- 
ini^tas. as brutal-and cruel, • 

Mr Reagan ■ -maintains - the 
Sandinistas have turned what 
was- meant to. be a "democratic 
revolution " into a .totalitarian, 
Marxist-Leninist Movement on 
Cuban linei 



With other interest rates going,lhiouigh. .the xppf, -we’re iielTghied to 
announce that your local Vauxhall- Op el dealer is continuing the special "fixed • 
interest rate promotion which began on January 1st. — - - • : -i 

Up to Februaiy 2-Sth, buy any new ear m the Nova range and he’ll offeryou 
finance at the veiy in teresting rate of 4.9% (9.6% APR). 

This sp ecial. low rate is fixed for the" entire repayment period/Sq why hot ’ 
popinandseeyourdealec. - v *‘ 

You’ll find his cars have more going for them than just low running costs.^ 


TYPICAL EXAMPLE: NOVA 1.0 SALOON . . 


Recommended retail price* 


20% minimum deposit (Cash and/ortrade-in) • 

IQE EZE3 

Finance charges - - .. 


36 monthly repayments 


Equivalent weekly amount. . 

£ 22.70 

Total credit price .... 

BmHEH 

Customer saving comping mrhccrcHit piovirfcrVIO.S'^inKicM «ic 
(20.7% APR) in Irwcc immcduiclv pnnr{r» Jm januan TO5 


“CaloilaiKim •!•* fK>t numln-i rrwd luiui Iw-i-nre or npiiou i<i purtlus*? Ice of 1 5." 



VAUXHALL-GPEL 




Better. By Design. 


VauxFiali-Opd dealer (see Yellow Pages] or from General (.joIqis Ac^fcnce C^tporaUojxCUKj. Ltd. fi 6 PjSLr^Stxae^ Ujton, Beds, who provide the credit fidffies, 


controls — 

By David Marsh in Paris 

THE PROSPECT of a further 
looseningmf French -excfntnge- 
crmtrols. centred on an easing 
of constraints on companies 
buying foreign exchange to 
.cover .import purchases. Iras 
been held out - by M Danfel 
' Lcbegue. the director of the 
French Treasury. - " 

. . Speaking, .at .a foreign . ex- 
. change conference . in Lyons 
yesterday, . JK Lebegne said 
relaxation. measures would be 
taken “ yeiy shortly" to allow 
. companies a better, chance of 
managing .foreign exchange, 
rfcks. 

French Tjqanee Ministry 
officials' said sack a step 
would go in the direction of 
liberalisatinn of rentrols fre- 
.qaenflv advbratert in recent 
mouths by M Pierre" Bere- 
govov. the Finance Minister. 
Rnt thev stressed no decisrin 
ha** vet beeir taken. — 

French companies, which 
are at - nresent • forbidden Jo- 
hn v foreign evritaffer .on the 
'forward "market to ' rover 
nreds for Import norefiases. 
have r***nt1? he***! ct**mfng 
ni Inhbying nf the ’ p i»a»ee 
>ft*»!«try to aHow such trauas- 

".Kwkers say on increasing 
".number of " larger- eronm s 
: which need to purchase raw 
materials abroad— many of 
them in the nationalised 
sector— are now hein? being 
given- more fferihilitv fa 
managing their foreign 
exchange position. 

’ These greiTps still, however.- 
.have to keeo their overall 
: foreign - exchange - position 
within - limits -set by -the- 
, Treasury 

■ The Finance MIiiistTy- - is 
how ready_to take a softer 
line over exchange controls" 
because of the franc’s steady 
performance against Euro- 
pean currencies; L the large - 
rise In 'foreign exchange 
reserves and the return to 
.near-equillbrinm.. . .in the. 
"country’s balance, of payments 


Damaging censure 
debate for Hawke 

BY MICHAEL THOMPSON-NOEL IN SYDNEY 


"MR BOB HAWKE. Australia’s 
right wing Labor Prime Minis- 
ter, was lambasted by Mr 
Andrew" Peacock, Opposition 
leader, during acensure debate 
in Canberra yesterday that 
cruelly exposed Mr Hawke's 
joss of authority.- ' 

Mr. - Hawke’s shrill • and 
abrasive performance in parlia- 
ment : left many - - government 
backbenchers glum and dis- 
appointed. 

' ’The censure motion, which 
was defeated, along party lines, 
harshly criticised Mr Hawke’s 
'recent about-face in breaking a 
commitment that Australia 
would provide logistical support 
for monitoring V.S. MX "missile 
tests m the South Pacific. 

. . Mr Peacock said! Hr Hawke's 
action had “damaged Australia's 
credibility ?s a reliable ally, 
undermined our security . . 
and humiliated Australia" 

- instead of offering' strong 
leadership and confronting anti- 
American sentiments in-his own 


party, 'said Mr Peacock, the 
Prime Minister had “panicked 
and caved in to the left” 

The revelation three- weeks 
ago that .Mr _Hawke had agreed 
to co-operate in MX tests 
sparked a furore within the 
Australian Labor- Party- 
.Mr Hawke said yesterday he 
.was not ashamed he changed 
his mind. He said the BIX tests 
were peripheral to Australia's 
defence alliance with the U.S., 
which Labor pledged to main 
.tajjn 

. Since gaining re-election last 
December 1. Mr " Hawke has 
been plagued by accusations of 
personal arrogance and weak 
leadership, as well. as charges 
that prospects for the economy 
are not as bright as painted in 
the election campaign. 

‘• Sir John Bjelke-Petersen. the 
.Premier of- Queensland, claimed 
victory, yesterday, when a .two- 
week-old strike by 1,400 elec- 
tricity workers, finallycrambled. 
Sir John is an arch -enemy of 
the Labor Government. 


Lange tells Moscow to 
stay out of nuclear row 


BY DAI HAYWARD IN WELLINGTON 


NEW ZEALAND'S Prime Min- 
ister Mr David Lange yesterday 
delivered, a stinging rebuke to 
the - Soviet * Union for its 
attempts to widen the breach 
between New Zealand and the 
ILS. caused by New Zealand's 
ban on nuclear warships. 

Mr - Lange summoned Mr 
Vladhinr' Bykov, the Soviet 
ambassador to his office and told 
him that he was " tired of New 
Zealand's nuclear policy being 
constantly mis-reported and mis- 
interpreted in the Soviet Union. 
NewZealand was not to be used 
as ammunition in an anti-U-S. 
campaign by the Soviet Union, 
he said. . _ . 

Mr Lange said the Soviet 
Union must not interpret recent 
developments in New Zealand 
foreign 1 policy- as being anti- 


American.-; Despite, the differ- 
ences over the nuclear warship 
ban New Zealand remained 
staunchly pro-U-S. -and pro-. 
Anzus. said Mr Lange. 

Mr Lange’s forthright com- 
ments to' the Soviets' were 
obviously made with one eye on 
Washington in an effort to thaw 
some of the continuing coldness 
in the American- attitude to 
New Zealand before he leaves 
for the U.S. and London on 
Monday. 

Mr Lange yesterday - also 
a nswered critics of New 
Zealand's anti-nuclear policy. 

It was . wrong for critics to 
claim New Zealand wanted to 
enjoy the benefits of Anzus 
without meeting the commit- 
ments. Anzus was a com 
ventional weapon alliance, not 
a nuclear one. • 


Martens to 
visit Britain . 

- ' The EEC’s financial prob- 
lems and the membership of 
Spain and Portugal will figure 
largely ’ on ■ the 1 agenda - of-' 
' talks to be held - on March 2 
between Mrs Margaret 
Thatcher,. the Prime Minister 
and Mr Wilfried Martens, 
the Belgian Prime Minister, 
writes - Paul - Cheeseright in 
Brussels." 

The British Government 
has invited Mr Martens to 
London as part of its policy 
of . shoring up relations with 
■continental Europe. The visit, 
announced - from ; Downing . 
"Street yesterday, follows 
.similar -talks held -with the 
^Netherlands Government- 
three weeks ago. •;■••• 

Mr Martens, . who will be 
accompanied by Mr Leo 
Tip demans, th e Foreign _ 
[ Minister, wilt visit London at “ 
a time of growing disquiet in 
-Belgium over the timing of 
_ erdise missile deployment, at 
' "Fiorennes, south of Brussels. 
Nato strategy is also ex- 
pected to come up in the talks. 
-But by.-the time "of his-visiV - 
ihe Belgian Government may 
have derided to start cruise ‘ 
-deployment • • . . 


Mitterrand rejects charges 
of soft line on terrorism 


. BY PAUL BETTS IN PARIS 

PRESIDENT Francois Mitter- 
rand yesterday rejected accusa- 
tions that France was a cradle 
fOr terrorists and adopted a lax 
approach to terrorism. 

The French President made 
these remarks after - a working 
lunch -with Sig Bettino Craari, 
the Italian Prime Minister, who 
arrived yesterday from Bonn, 
..Relations. between France and 
Italy have- been strained in 
recent weeks following a series 
of statements by leading Italian 
figures accusing France of 
sheltering terrorists. Sig Gior 
vanni Spadolini. . the Italian 
Defence Minister, accused 
France last month of “ housing 
a multinational of terrorism.” 

Italy fias also asked 'the 
French authorities to extradite 
a lame number of -Italians 
acoised of links with terrorist 
movements. President Blitter* 
rand used Sisr Crasd’s short visit 
to renew the official French 
position on extradition, stating 
that - , only presumed terrorists 
accused of murders and other 
crimes causing death or injury 


would be extradited or expelled: 

However, he insisted that 
France adopted a tough line 
against terrorism and that he 
had never accepted, any com- 
promise with terrorists. 

About 300 Italian terrorists 
have taken refuge in France in 
recent years and many have in- 
tegrated themselves in the 
country. President Mitterrand 
indicated yesterday that France 
would hot extradite members of 

this -small Italian comtminitv 

who had abandoned their ex- 
tremist activities and were not 
connected with major crimes. 

Rupert Cornwell writes frem 
Bonn: West- Germany" and Italy 
yesterday kept their Options 
studiously open on whether 
Western Europe would partici- 
pate in the controversini U.S. 
Strategic Defence -Initiative for 
a space-based antinuclear mis- 
sile screen. . • 

This emerged after a meeHmr 
here between Chancrtlior ;Hrt- 
mut Kohl and "Sis Bettino Crsuti, 
the "Italian Primp- Minister, 
whoxp country hoids the EEC 
presidency. . 


Minister’s 
resignation 
hits Austrian 
coalition 

By Patrick Blum in Yfrona . 

AUSTRIA'S beleaguTed -coali- 
tion government suffered 
another blow yesterday wtihtfce 
resignation of Her r Kar! 
Sekanina, the Socialist Minister 
for Construction. - after, press 
allegations -~ of financial mis- 
conduct. 

Herr Sekanina offered tus 
resignation to .Chancellor Fred 
Sinowatz. also a. -Socialist, i who 
promptly accepted. Earlier in 
the week Herr -Sekanina re- 
signed as. leader, oljbe metal- 
workers’ union, one of Austria’s 
most powerful "unions. 

Herr Sekanina is- alleged -to 
have used Sch 4«O^OD; ( £15^601 
from union funds to' buy^ a car 
for hi$ stepson. ,. He- 4s •: also 
alleged: to havB .bought a viHa in 
Hjetzing, Vienna’s fashionable 
13th. district, for Schim, well 
below the estimated: market 
price . of Scb 11m.- from. a com- 
pany, which it is claimed ususilly 
-handles building coutijactsifor 
. fiw. Ministry. / 

' : Herr. Sekanirta ’denres bote 
claims and - said fre had done 
nothing underhand. : He "said 
yesterday that he was the victim 
of a . campaign .against .hi m, that 
.he only .borrowed the -money 
from his union .for four months 
to buy the carl and that- there 
was nothing uxKBnsa.is this. 

He" said /he .told ChanceUnr 
Sinowatz thin he amid disprove 
the . iUIegatious ^but had- dr- 
dded to resign becaaSe he did 
not wisirto caiise The' Govern-' 
metit embarrassment 
In a dhort jkmtenwmt • an- 
nouncing the ^‘minister’s resig- 
nation, ; Chancrilor .-Sinowatz 
.said yesterday: u I cannot test 
whether the rumours concern- 
ing Herr; Sekanina are true or 
not. but the fact that they exist 
wonldlbe a burden forfhe-werk 
of the ;Govenmient and that "is 
the reason why X. have, accepted 
his resignation.": " 

This another' damarinq 
blow fot the Government, whinh 
has lately 1 ‘stumbled from 
politk'al row - tn political* tMt. 
it -comes Iras' than two months 
after the Government’s embar- 
rassing retreat "over . the 
hTtilding of the Hainburg power 
plant in-December and. another 
row a.' few weelcs later over, the 
Defence Minister's action : .in 
<»re«tiug': P vr9 r criminal p^'i 
fofiner / SS " officer on his 
return to . Austria after : b»s 
release : from an Italian jail. 
There- is growing speculation 
here that the Government will 
not stay tire course to complete 
'tti tenn of -office until the nbxt 
general elections due - In 1987.: 

Turkey protests : ^ ; 
to Bulgaria 

Turkey yesterday issued -a 
protest note to the Bulgarian 
Ambassador- in Ankara over 
Bulgaria's treatment of its large 
Turkish minority, David Bar- 
chard writes from Ankara. ' 

The - mote is believed, to 
indicate that Turkey disbelieves 
recent ■■ Bulgarian "denials ‘ that 
ethnic Turas .have been killed 
and injured * while resisting 
bffirial " efforts to SlavtcLse ■ their 
names- It calls on the Bulgarian 
authorities to take urgent steps 
to remedy the situation. -- 

South Africa doses ; 
nuclear power station 

South Africa's only nuclear 
power station,. Koeberg, : has 
been taken out. of service while 
engineers . investigate faults in 
the station’s . stainless, steel 
pipework, Jim Jones voltes 
from Johannesburg. Koeberg, 
about 30. miles along the coast 
from Cape Town, has ; two 
pressurised water reactors and 
was built by Framatome, the 
French nuclear company. 

The station, was dosed down 
on Thursday after a routine 
inspection of the No 2 reactor 
surface- faults." Koeberg has 
been In oneratinn'. Since Fein 
ruary 1984 when the No 1 
reactor began generating power. 

Black . opposition 
leader arrested : 

The round of arrests of black 
opposition and trade ; union ' 
union leaders continued yester- 
day in South Africa with the 
detpmion". of Mr Thozamlto 
Gqweta, a leader of the South 
African Allied Workers' Union, 
on charges of treason.- Jim Jones 
writes -from -Johannesburg. 

Mr Gqweta joins three other 
Saawu leaders and four leaders 
of the United Democratic Front 
who were detainiedv earlier this 
wc-’k and who jare: due to appeP-r 
with eight- other UpF members 
to face treason charges - in ;the 
Supreme Court bn , March 2*1. 
The" arrests "have- arlven rise to 
nationwide, protests.'- : 


Spain to sign natural gas deal with Algeria 


8r DAVID WHITE IN^ MADRID 

SPAIN AND .Algeria are set to 
end their Tong-running row over 
natural - gas supplies. 

Sr Fernando Moran, Spain’s 
Foreign Minister, plains to fly 
to Algiers today to sign a new. 
agreement, the ministry- said 
yesterday. -It said all the essen- 
tial-details of- an accord had 
been agreed. 

. The row broke, out when the 
price paid by Spain for Algerian 
gas came up for revision two 
years ago.. Algeria ‘-claimed 
back payment for -the gas which 
Spain had contracted lo buy but 
not taken. * - 


A long stalemate over price 
and quantity provoked Algerian 
trade reprisals which hit 
Spanish -contractors involved in 
dams and ether projects. 

The" deal commits Spain to 
paying the same sort of price 
that France and Italy pay for 
Algerian gps. "This is currently 
around S3 .80 per million British 
thermal-, units, against the S3 
which Spain, has been paying. 

Spain is also to pay compensa- 
tion for not fulfilling its “take 
or pay ” clause in the past, but 
has succeeded in lowering its 
future annual commitments. 


The amount of compensation 
has not been- dtscoiesd but it 
is believed to be ; more than" 
3U0m. 

According to^ Industry, experts 
the agreement will give Spain 
an extra flhyear .period to take 
the gas it agreedto buy in .a 
lS-year contract, in 1975. • 

Over this longer period the- 
level of annual purchases will 
be 3J2bn cubic metres instead 
of 4. 5bn:' Algeria will not insist 
on this volume being .reached 
until after a transition period 
of two or three years. 

.The Spanish state gas. com- 


pany Ena gas has ■ been taldnff 
Only about .one. third -of the . 
amount -originally - .contracted. 
Industry experts : say - the level, 
is now around_2bnicu&ic metres - ■ 
a ■ year -find., .that- tee- '.Madrid. ' • 
Government expect ett. f cTsub- 

sidise "prices and promote widfr 
. use of natural gas in homes, and- 
" ftdu&ry.' • . r . * . 
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Pirates ‘rob 
software 

industry 
of £150m’ 


JSSSiSK fijailcla l rerolution to the discount market 

?r a momh a f ter becom- finance. or ~ ; — : •..•’• ‘ ‘ 

Sli-ll iSffi ? r ° kerto Bank decides to travel first class Smssl 


of £150m’ SSSSsSw *SZLT,r “ 

By Ivor Owen bart^hf s^sStr ■*”!?"” li"® 681 want ' d « «* 'ale B tScount 

COPYRIGHT pirates acting on %£ EEE££*fi& 

Sfarf-s, MassSSS 

f?Sff te , r • oftw *» Industry of IS 1 *- J* aI ™ B « foreign one, the disappearance™of m™ 
5!SZrJ«* >e ?r Uirougn lost 5,V. ‘ , i^S ou!ly .°,'™ ed one of traditional pratticre b%, 

^ "" ^StbTv^n^een’Se" “f ** “^ftenlS 

» ™5K iSSfSSSS l J? S SKfS one 

the Copyright (Computer Soft- fading discount broker said glomerate, was; allnworf ti K° n 
ware) Amendment Bill, a f^entoy, that “the City revo- not on? bStSS SSE&hiJEf 
private member's measure! totion has well and truly hit the and takSv™ rumnm hS 
22K"? *» Eive the induary? State 'uST'jKS 


Pr °fi^ tS saane copyright qJ? 5 *1 that was not enough, around 'the' others UmB swmea ddetTto^lTirewere travel finaacud service?*! 

85X5*5 ttat «co«l«i to f ^«” b R e a i“ “ « brJS Now . thi finishes the view we“oSfl tawl &5 ZS sore the 

'STJUfr • -» moniBiT 5Lrb *! f En fl*? i in ^at discount houses can be Seccombe MamhqH although f °v tt ? ““ 

S. ^ytriuaHy certain JP*®** ’ markets, which means owned by banks so lone as thev the snail est of the' rem atTriSo ^rialirtamongUw giants, 
hv r 52L? e ^l 1 ^® book and, } he ®®5 k wU now have to make remain separately constituted independent discount houses! JJ* J® f ataT * role as b 

ahm.J e S Wins 1116 ““certainty arrangements nthouse and capitalised entities dealing has occupied a unique roleln iu^ SreS* 0 ? 115 ““fhet^nake 

about the present state of the f °r the first time in 60 years, at arm's leSrth With “ aSf the money muteteu SSLS S,?"* ®*™ instmmen 

lawts expected to result in a ./or decades, the discount parents. wiichSec^mbe^n — ?** * we rin, 

striking increase in the number houses have acted as market- do. oeccomoe will ‘ “ . rrr — 

of successful civil court actions mateers in short-dated instru- So. Citi corn’s deal r. • 

initiated by companies defend- m “ts. like bills of exchange major though* not — K^thl 3 JF? - “"het as an adjunct to' — 

mg copyright. SLSS*^ ? d f p - osit - BM?® otter ^es- £5 '*m SSTSJ^^ SSJ5L short of - t 

Where piracy persists on a EE*!?. ™ hquidity that unexpected precedentTsISrai cent over ^iSombVs nrtL^t bond marki 

commercial scale through what Jfcps the money markets turn- discount houses have alr«?v 15SL?^5? !?®y are trying to set in 


from time to time swirled 


Mr David Campion, chair- 
man of Seccombe Marshal l & 
Campion, explaining the move 
said that “ we bad to get big- 
ger if. we wyare to survive,” 
reports John. 'Moore, City 
Correspondent 

Citicorp bad approached his 
company last Steptember and 
.the talks “ became serious in 
November. We have, not 
• rushed into this as an awful 
lot of others have. We de- 
cided that if we were to travel 
we -would travel flret class.'* 
Seccombe Marshal r, although 
the smallest of the remaining 
independent discount bouses, 
has occupied a unique role in 
the money markets as broker 


to the Bank of England fax the 
discount market . . 

tiJS 0 ®??* 0 *** lM » ei1 «*«- 

tive£ the eyes and ears of 
the bank In identifying short- 
ages and surpluses in the 
money market since 1922 and 
it alerts the Bank on the 
■ latest positions. 

to the last report and ac- 
counts for 1984, Mr Campion 
f" d toat whatever happened 
*n toe fin a nci al services rc- 
3!$®*®“’ “t am sure there 
wUJ be mom for the small 
specialist among, the giants. . 
we see our future role as be- 
ing continuous market-makers 
id short term instruments 
which we have fulfilled since 


our foundation In. 1922.” 

But, times -had changed, 
said J»r Campion ’yesterday, 
and Seccombe decided that ft 

could, no longer, continue as 

an independent 'entity. ■ 

Seccombe’* . role . as -• "the 
Bank's broker in. the discount 
market is t&come to an end 
hr January i. isw, when cot- 
duct , of money market opera- 
5°®* *s" to he transferred to a 
jteyto g ■ room, . within the 

But .*» staff, of ^Seccombe 
are to move) a dross to the 
Bank, unlike the situation at 
Mullens. . the . Government's : 
broker in the: gil t-edged mar- 


ke.t which merged with 
Mercury Securities. 

Absorption by Citicorp of 
Seccombe reduces further the 
number of independent dis- 
count houses operating in 
London.. 

In 1980 there were 11 Inde- 
pendent discount houses: 
now there are just six. 

Since 1980 Allen Harvey 
R ?f s has merged with 
Cater Ryder to form Cater 
Alien. Jessel Toynbee 
merged with GiUett Bros. In 
toe last year. Mercantile 
Mouse, the international finan- 
' cfal services group, has 
acquired Alexanders, and 
JCssel Toynbee and Giiletl. 


to the market With S150bn in 
ar -eis. the acquisition cost of £7m 
(though a premium of 40 per 
cent to net asset value) is pea- 
nuts to Citicorp, which intends 
to give Seccombe a big capital 
boost next year 

_ SigniflcanUy. the deal will 
give Cincorp a broader presence 
in the UK financial markets 
Jh' an any British bank has ever 
had. Tli rough its proposed alli- 
ances with stockbrokers Vickers 
da Costa and Scrimgeour Kemp- 
Gee it already has an entry into 
the equity and gilts markets. 
This fact alone should prod the 
Uh banks to reach 

Seccombe will come under 
Citicorp International Bank 
Ltd fCIBL). the bank's UK mer- 
chant banking operation, which 
means It will be separate from 
Citibank Savings, its UK clear- 
ing bank. 


r persists on a rh the ] 

e through what ““J* 


pisfg mmm &&&&&&& &n?isp§ 

William PoweU chief Jad approaches from would-be future d^. ^ / * f ^/Publicised TKeBan^stt«H ’tM*\ sterling Citicorn will s^Lv"? 


t-j-utu oonclti.. . * — v -ivi UBbura J.IUUI WOUia-DP 

Sponsor of the Bill, described as 111 ey also act as bank owners, and a speculative 


SSL 1 


limited fines and/or up to two 
years imprisonment. 

He said that products of all 
sections of the computer soft- 
ware industry, from sophisti- 
cated commercial and business 
systems costing more than £lm 
to the smallest computer game, 
were being subjected to un- 
authorised copying. Last year 
the total lost through piracy was 
£150m, he said. 

One multinational software , 


Guide gives warning to 
banks on computer risks 


ga^gg&wg =££■!=«-«- sar-BSM 


Citicorp will leave Seccombe's 
£ usi ° e ? s aIon e until then. The 
uscount Bank is already preparing its 

» « f tha ^ eaI j n B rw >m to handle its 
1^,2® S[lt-edged business, and the 
J2! S! 5C0Unt °Pe«tion will be put in 


BY DAVID LA5CELLES, BANKING CORAESPONDENT 


Government 
seeks freer 
air Industry 

By Michael Donne, 

Aerospace Correspondent 


Offshore banks face 
advertising changes 


BY MARGARET HUGHES 
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Costs of 
Channel 4 
detailed 
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10-20 per cent of the users of a specia i ^ Jde on the risks aware. deficienc^ in their comuuter w!L G0VERNMEN T IS to ow^ 0 !? f ^^ r ? J “ r ™ ient s depositor protection/ guaran- INDEPENDENT television 

its products were unauthorised abated with using computers The guide is in three parts systems, "can nose a significant 2»£S e ? ore asgressiVB to its takere £ deposit teds, or insurance schemre must ® om P a toes yesterday heard the 

with the result that it was hav- J" bantang to each of the 600 and includes a detailed Sues- thread to SiSS f mSS t »«J > ? ,motE tofSc ^.rtisein make dear thedr scope and d « ai,s * large rises inihdr 

irm tfl i. hanks and Honnc ilJator-r. ...u:.v J . uu W (W iUMCTUIg tuccffis. liberal attitude ffturarile uie UX\. ftriffITIC cnhcKrinti... ... : 


television 


with the result that it was hav* ? n banking to 
ing to spend Elm a year in try- ? an *s a J|d dep< 
ing to secure protection of its togm the UK. 


in banking to each of the 600 and includes a detailed ques- 
banks and deposit-takers operat- tionnaire which is supposed to 


rZST SUC ^\. UberaI attitude towards air 
LS2Ra.H2J2E. *'?5fP? rt a™el»iit Western 


This coincides with the Jntro- 


ongras. 


subscriptions to pay for Channel 


i0 Ll? KfT 6 P™ teet *OB of its help bank management assess mmomSwUe romp^era; eSSST throagbout Westera du^?n™ romp ^ ^rtisements should Jand toe Welsh fourth channel. . 

copyright through technological /ank is stressing that the the security and quality of their development, errors, interruo- (CRT) '*5 «fe° “elude the followSS S4C * 

“SS 5 '^ it j sim et «^d<£n Slf™ ”?*? "topper systems. The banks tion, un authorS^ discI^JS a-hSUL*? 1 tacl ? B efforts to iwe fTOm Central, the ITV contractor 

tue^i sMESAcsis ssMamaa rsssPS sasa- ssrat-s* wwch ttsn&ssaS 

mt* 3 % ISS a “S^ 

tiwSat” f2 nHHdh iSf The initiative arose from * ?* * tionnaire is not a substitute for ^Jhe attack is bemg led by taxpayers.- • ' . . • •. be paid and how it can be with- contractor, is. however, stin thJ 

S? bStsnWi W 5?i frKISrtS 5SSd iC by Snr , irT5 a " ^mpmer ‘security and con- TnZ^wSSl SSxSfffiS tt”tote°rS ^idl ffi^cS^T^pa^rili 

theft of intellectual pro perty. adrendn^teSMlo^^arried which thf^nk* tks ^ “ rTO Efforts fiSSSTaS W ^Sng" 1 in^ApriT?^ 

new risks of which banS^nd land s o£ E 5£ J nt ®rnal control within a bank,” have achieved greater freedom P 1 ^ ?: Protected. . ^™2^ Wheth * r in terest is pared with £22.78m last year 

Sham fall In d 131,115 aud,tors ' lt °* ,ens *** *t TO. for Prunes to^SweStoS JSSf** ' ^ bank ^ d r ^S ®fJ fter ^x or any .The Independent BrSidS 

OUcUp tan in — -and the Netteriands and ^S22S.-i;"?v ^ a »tomaticany d 5l“ ctions - tofi Authority confirmed yester- 

TVnrth Spa TKT ITT I , - _ . , West Germany. These agree- toe - 1979-Banking deposit- day that the ITV subscription 
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Oil prices VU ^UgU 1 aiC ilttuillll But tte UK is becoming 5 h*SSSv 6 SEK5SL : » .Mewpnnitwl and wiH get £3L9m._ an increase 


Under-Secretary for Industry, 
hoped that the speedy imple- 
mentation of its provisions 
would remove the “ real 
threat” facing the British soft- 
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New Woolwich high-rate account 


By Dominic Lawson . 
NORTH SEA oil 


[ BY MARGARET HUGHES 


guide states too that the ques- r i f 7 residents, partichJariy non- should be stated. When it will Thames, the London weekdav 

tionnaire is not a substitute for ^Th® attack is being led by taxpayers.-.' •. be jiaid and how it can be with- contractor, is. however still th* 

a proper audit. “ Michael Spicer, the Depart- -The regulations. ■ which come £l? 1 wn v ^ conditions which largest contributor to' Channel 

’ Computer security and con- ? ent - Transport Minister ™to force on July. I, art aimed ■ L affec J interest paid, 4 finances. The companv will 
trol procedures must form an reB P° na »hIe for civil aviation. « .ensurmg. that depositors in the minimum balance pay £25^3m in the financial 

Integral part of the system of : EK efforts over the past war _ :b «nk accounts are 1?^!^ i2 d . th e notice re- year beginning in April, corn- 
internal control within a banfc” hare achieved greater freedom Ptoperly protected. 2? 1 ** ^ ,et ^ er interest is pared with £22.7Sm last year 

it says. for airlines to fly betweenthe ^ -bbnk , ®fJ? fter ^x or any .The Independent BridS 

- UK and the Netteriands and ^automatlcany deductions. mg Authority confirmed yester- 

West Germany. These agree- P^^^d-by .the ‘1979- Banking • The full name of the deposit- day that the ITV subscription 
_ A j nwnts have generated increased .w hereas . .offshore' -deposit company. for Channel 4 would be £129 lm 

ITA 51 OPAlint traffleat cheaper tos. Sf^w“ oL -The regulations 9 The 1 country in which the — « 16.3 per cent increase 'on 

lie CILVUIIIIL But the UK is- becom-in* ^ mpany 18 iac orporated and will get £3 L9m. an increase 

toci^Sy ** ««intiy in The Welsh fourth chaSnel 


NORTH SEA oil prices BUTLDTNn criprsTTirc "Y ^ , 

registered sharp falls yesterday. a charn fall in 5 rJL .totoi® 1 ® 1 investment of annually, 

the first marked weakening seem funds ttis mo^tt ^ 5® required to open -Yerteri 

since the Organisation of Petro- aw totnnm^ratThatSi % I?® hm , mvest °rs wUl main rivi 

leum Exporting Countries set th e ^ bid to ““ii! l*^*} 1 * ma ^ e P®nalty-free they wot 

up a new pricing structure in deposits 1 attr act more withdrawals on demand. their rati 

Geneva on January 30. The Wnniwi-h n n nai nB n,rB 1 . S ^!5! : _ ount „ w l 11 raplace the had no in 


tmea. -JH - 1 . - ■ — V -i)i™«wiM ■ — — ”«»-u me - yti uau 1UUI Bilbe OH 

m SEA'aiJrtrt* 

Sfk 316 talien “ basic sutecripflon. 


i^rfi .1 R „ n , Th « Woolwich Building Soc- Woolwich 

rn^thf fS^ee^niSSr 1Cty announ ced yesterday that account, 
crude, the UK price marker, on Monday it will launch as gross whi 
were quoted at 526.90 a barrel, account which both provides The ao 

d0V Sv 55 j fr °riLi!^i le iur e « instance access and pays more deal than 
on Thursday. Britoil sold a May than the short- term 'untie* b. 


ceiling 


STATmiiB XS ■« ™Zi --Jja 

rel. much lower than Thurx- “Sg P«t building societies on a par 


day's trading level of $26.90, 


The Prime Account win pay toe leadtaj ISmSTtSI 

Liqmd Gold pays 8.75 per cent will have to follow bufitom 


al year. This would ■ . 15 “ everyone’s 

g societies on a par . 

which from 'Aoril 6 - w *to Switzerland were 


liabilities giving do» ^began. 
mce in the adver- The subscriptions for the two 
9 fourth channels are to meet 

ens. Page 8 programme costs. 


and even further below toe UK emSalS to 12 88 ner S ^rt^nE?*JJ 5p Z r i Cent wil - ?“ ve t0 foUow building 

official price of 528.65. wHeh S.i S! “ ^abmee societies practice of deducting Italy, Spate and Scan- 

Traders attributed the weak- 1 b P “ d ^121 source at a composite rati f anned. 


ness mainly to the expected 
arrival on the market of con- 
siderable quantities of Iranian 
crude. Iran lias stepped up its 
production considerably since 
the Opec meeting. The spot 
price for Iranian crude also 
weakened yesterday. 


which it too pays 9 per cant net (CRT) from depositors’ income. 


Warning to financial services groups 


BY JOHN MOORE, CITY CORRESPONDENT 


dmavia were fanned. 

‘TVhat I bave .in unhid "is the 
greater freedom for alrUnes to 
■mount tihe service* -they wish 
and at the prices that they tifink 
appropriate,* Mr Spicier said. 

"Bureaucratic -cbntrote-'nriwt 
be .wit ■ back to a : minfan mn. 
Obviously, we must continue to 


of its four star petrol by 2.7p 


take conflicts of interest nary skirmishing in a much providing’ Smt m tt,e?r 

senously, Mr David Hopkinson. larger battle that is to come" all at tfif same i rCSearch Judgments, 


ing ■ tfieif own commercial 


to W4.6P from the start of chairman of JJ & G Investment He'sald that jn!toe ILS: the -r ™fo^st what is 
business today. Management, the mut trust si to ati on was entirely different. mim» Stem nm 

— group has told the Society of “They have a different tradi- bu the Whit? PatlPr ic Inner nn 


Losses reach £14m iI1 ^ tl ^^nn Bt ^n* w ,-n««- ££ J* cavaxt of ^ W^rds”and“ shorten practoali- 
, u ■ j . ... Mr Hoptanson. commeirtirg interference and of active In- ties. n eiTiail |t TlTi- 1 

at Bndgewater mill o^ toe Government’s White terest by Congress. These have Mr Hopkteson said: " We may 

THE BRIDGEWATER news-. J or reform of the all helped the U.S. to prevent be seedngadXhneiii the power ® y WdwdTprridm .- . 

print mill at Ellesmere Port in regulatory system in the finan- and control conflicts of interest of -the Bank of England as ihe DEMAND for structural .steel 
Cheshire lost £14m after tax last s ervices community said the that arise when one institution Treasury and politicians batter 0X1 ^ home' market res©' by 16 
year, according to its Canadian proposals contained in docu- is lending, giving corporate ad- away at its unwritten auttoritv ^ tomfes last 

owner. Consolidated Batturst. — ; : : • . ™ J J® 31- ' British .Steel Corporation i 

Losses above the line were . . figures slwyr. A . further 7 per 


Management, the 
group, has told the 
Investment Analysts. 


different tradi- bu the White Paper is long on 

TWrifrtT nf ' lorrtl viinwA* mJ l ■ 


Structuralsteel 
demand up 16% I 


By Rkhard Tomtdra 


on aTWARy/Drive holiday 


owner. Consolidated Batliurst. 

Losses above the line were . . 

£23.5m, made up of £15.9m in mrni.nr»/ift • • A &*r\/ rent increase, is forecast tor this 

operating losses and £7.6m in IVlOlOr lDSlITflllCG I0r£C3St tO 11^ fi S°/ - 

start-up costs. ivivvilDL W 113C U.«J/o Stnirtin*] [steel is need mainly 

The mill, bought from UK ^Y ERIC SHORT J°r industrial and commercial 

paper group, Bowater, and re- - building. Most of it consists of 

opened in 1983 at a cost of about AN AVERAGE increase of the motor accounts of these when a rate inere*** <« KL ma?I ® 84 

£50m, has suffered from the 6.5 per cent this year in motor companies to rise further companies onlr Steels Teesside- and 

strength of the dollar, in which premium rates by the 10 leading The review estimates that Him rise bv S< 5 ni 5 , 7 p ?* Rl f Irts ; J t ; 

I- ni-icoH Tn I TITT inoriT-anp* rnmnanine ie fn-ra. tKoc* in .‘ j “_T e oy aDOUt O.O- per British Stpftl uiid I. 


Motor insurance forecast to rise 6.5% 


BY ERIC SHORT 


strength of the dollar, in which premium rates by the 10 leading The review estimates that incoi 

newsprint pulp is priced. To UK insurance companies is for©- these 10 companies increased cent . , ... 

date, the Bridgewater mill has cast by stockbrokers Rowe and their motor premium rates by This was ton w * n , ae ? ia ? d - %. structural steel 

taken about 70 per cent of its Pitman in its annual reviewof an average of 5.5 per cent in 6 per-cent inr**s* reflected a 23 per cent increase 

raw materials as pulp from UK^ Motor Insurance. 1984. But. because of the grow- number crfclaimsaS a4 Sr , v S mnR of industrial 

Canada, with the rest made up Even so, Rowe and Pitman mg tendency of motorists to cent rise in tiS iwiM-iS building last year, .of vdiich steel 
from local waste paper. expects underwriting losses cm switch insurance companies of a claim. ™ ■ u 9X1 85 D&r rent market 


British Steel said. toe rise In 


K Motor Insurance. 1984. But. because of the grow- number of jm C Trrrf , ^ « industrial 

Even so, Rowe and Pitman ing . tendency of motorists to svfs ars s *=*^2^ -s 



expects underwriting losses cm switch insurance companies of a pi*™ 


average : cost had an 85 per cent marftW 
share. 


NHS drug cuts ‘will achieve only half Intended saving 


BY CARLA RAPOPORT 

THE GOVERNMENT'S plans to which will no longer be avail- generic equivalent exists. If two ways. One would be to 

restrict the number of dings able from the NHS after ApnL doctors write a prescription for increase the therapeutic areas 

available under the NHS will This list, however contains a th e chemica equivalent of Dis covered by the lteTof 

achive little more than half the nt^ber or produrt^ch as taigesic. their patients will get drugs. A number^of companies 

intended savings, accord in s pwi c whirh Hn nn* anwnnt fm, win ha/ im^m. «. said- that • -the new”5acfc£rt 


drug industrjrexecutives. ^ady included" romed^S Hoffn^n-U Roc^ 

According to Mr Norman a sig^cant proportion of. NHS Mate Distalgesic by which did not fall Into any of Mogadon 

Fowler, Secretary Jor Sonal drag salea.^ name, however. the seven categories of minor Valium 

Librium. 
Dalmane 


Examples of drugs to be 
jjjminated from NHS prescribing 

Estimated 

...■ UK sales 


Government Many UK drug companies 


• J, 

\\\w 


Fowler, Secretary for Social drug sties. name, hmrever. . ■ ’ the siivro ^e gori« ^ SnS VkSCT 

Services. the Government Many UK drug companies Dr John Griffin, director, of. illnesses covered. 1 by the Librium 

should reap savings of £75m a were breathing a bit easier yes- the Association of the British restricted list. These extra Dalmane 

vear by restricting drug sales terday after the publication of Pharmaceutical Industry said drugs . include . Nicorette. the' WinTer-Lambert 

on the NHS for a number of the new lists. Most said they yesterday; "It's a pig's ear." anti -smoking, aid; Mucolex. Benyltn 

minor ailments. Industry execu- doubted that the Government He estimated that the Govern- which clears nmetis in . the Expamplm of t 


minor ailments. Industry execu- doubted that the Government He estimated that the Govern- which clears mucus in . the 
fives and analysts, however, say could save anywhere near £75m ment would save only £20m- respiratory tract; Optimax, an 


the savings will be £30m-£45m a Wyeth International, a division £35m on the modified dist anti-depressant and a number Reckltt A Colman 


, £9„ 

Expamples of drugs' reprieved 

frurq original . proposal* . 


GSviscon (antacid) • 
Fybrogel (laxative) 


( laxative) 


year. of American Home Products, Referring, to Distalgesic, Mr of skin care products. Gascon (aH&riii 1 

Mr Fowler this week an- said: "(The modified list) will Peter Lftnriey of the APJK said; The Government 'cod'd claw Fybrogel (laxative) 

nounced a modified plan for have a major effect on a major You've got cases where .the back extra savings through its ^ iker Laboratories 

mf fieree^ritici^ anTa 1« better SfftoS we wwl ^SsSS^uSStJS^ tm Dorb ™* , 

^V?iWS faaimedat S&PlS.XZJl'JSZ —n°LZ%7S^ 

The modified. list trebled the tog no business in the UK. .. You cu ^ m increase your ‘hiis wouid affect those cbm- 

number of drugs which will be The country’s bestselling pain allowable list of drugs by more panies whoxtahd to braem S « mmiliSSlSL ^ 


FREE car fora week* 

sasssa« 

whole weelcTaxes, insurance and IstJune _ 

FREE guide to places to stay worth£lZ95 

'ibu get a FREE Travel Planner- over 300 pages fcJL , 
cammed wfth information about America, listing m&jgSi 
thoiEJaiidsof pteyou can stay indudingbed & fi|Hj 
preaks jt places, where you live in and really get eSlBp 
to meetAmerican people Pre-paid hotel 
vouchersavailable too. 

A US holiday you can afford^- 

ATWA FIyADrive is egreet the time of booking 

Amenean holiday but won't break SeeyourTWAMi 

the bank. hmrb I 1CA 


isssrSfiSaasss 


The modified. list trebled the “ me ** You can't- increase your This would affect those com th^ 

number of drugs which will be The country’s bestselling pain allowable list of drugs by more panies whostahd to benefit from “ ^JSr'^Vf Sf 
arailable from NHS doctors nhever, Dixmlgesic, made by 200 per qe« and have your the restricted KxL beSve 3S%m?23K 


■ Itis an even better deal for early 
bookto since prices are 


See your TWA /Vlain Agent for 
brochure and details^ and get 
yourself off toagreat 
American holiday this — . 


to - Dr Griffin, ■ thus • -earning 


from April 1 for ailments Eh Ltily. is ot the blacklist Its savings decrease by only 23 that. NHS r doctors will not. higher-th^avSaM Drofi^he 

raumns from flu to anxiety. sales are not likely to be percent." 1 reduce the number of,prescrii> 

Mr Fowler also .released an severly hurt in the -short term The Government could still tions they write because ofS SSemS 

fsrtensive “ blacklist " of drugs however, because -no direct Increase its level of savings in new restrictions biu will merely the PPRS.’ 1 *- tightening 


.guaranteed whenyou pay in full at • year ' 7 

tZ2H Leading the way to the USA 

^ ~^*P|^_ j__^Opefatedina^ial>onw>thTravdlff 1 alrieiTMh6fa[. 1 
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NUT ordered to stop SoliimUaction 

BY RAYMOND HUGHES, IAW COURTS CORRESPONDENT strike rfrv rwvfup' 

™ tw« kcAwt. . music! .or dramatic «Wt* « ?P* J “ J 1 *, 1 tt.. 


THE National Union . of ' Afterwords Mr Poue AcAvey, . ” u & or fl K^ C pSo”Vn- 

Teachers was yesterday ordered . the NUTs deputy ® 8Cr J} a 2* If.ijftion meetings outside 
by a High Court judge to call - said that the teachers would get sultaUon meeungs 

off disruptive action short of a ballot -forms" on Monday.. He seh hours. ftat those 

strike by teachers at schools in was confident of winmn*, tjie voluntary and 

^“justice Warn or said that ^sffiiiull w « a) f ■ er f ,e4 l” ^ctaafduit sf For this reason 
Solihull Council had an arguable injunction ordering * lh mrina was j,ot inducing 
case that the union was unlaw- National l Association of Stood- 

fully inducing breaches of the masters/tlmOn JSSEi Solihull contended that the 

teachers’ employment contracts. Teachers to call off IL duties were either contractual 

If an Injunction was not strike oi [to mernben sin by toe 
granted until the issue could • due to take. p .^ e 7"^ t ^ 1 ! ot * d teachers by custom and practice, 
be rueld on at a full trial the mentor Jiving bewWtotod should have 

tJSSiTS tarn Tnf "to ^notr^entod in^uj^ to* SaTbwn^pS^ 


mts, or not accept that the stride 
int con- ballot had been earned out in 
outside compliance with the IBS* acl 
M r Andrew HillieT, for the 


Civil Service union’s 

secretarytoretire 


crews strike 
iii hospital 


The Kn argued that those NUT, sad that Solihull could 

fuSo^ were voluntary and not seriously toxpe to win at the 

irSrt »rs> wSws ‘ riai » the issu .? s . co ” M rf rt, '"f 

irectoal dales For this reason lunchtime supervision ■ndout- 
the irnlon was not inducing ' of-hours meeting. He conceded, 
tne union w<» » however, that the union would 


ballot cash 

Bf Our Labour Staff . 

THE ELECTRICIANS' union- 
said yesterday it would resist 
in the courts any TUC attempt 
to expel it for using government 


BY DAVID BRINDLH^ LABOUR STAFF 


natf s - * sKmssss w« B iSM!wF 

duties were either contractual tho issue of covering tor aosem ^ TUC GenCTal Council has 
or were performed bytte eoMjj . . warned the Ele'ctnraL:^ 

teachers by custom and practJce TOe judge saad toe ^ Telecommunications- and- 

The teachers should have aruged that an mjunciion ... jjnUm nBd the Amab 

steK SIMSSS wss 

35£ffis6« sr^rpjsrs 

d W"^u e “.cti 0n . a 1 ™” S rtSSi. which TOC policy. Cnntact „*** 

? SEms 


UU.li.Ba WCl= 

or were performed by toe 
teachers by custom and practice. 
The teachers should have 


through the harm done to 
schoolchildren and their educa- 
tion. 


tfwftri OUUUUU .V 7 . 

The only effect of an injunc- authority to take 
tion on the union would be that court over threats rf sttnkes and 
it would have to choose between other acuon called inpi r«»t 
taking its pay dispute with the against a 4 cmi pay offer 
council to arbitration, or hold- for teachers m Englan 
ijg » ballot under the 1984 Wato. 


SamiMlS'acuSis. 10 ^ t0 refusing to cover ™r*»»m iad been 

3SH-C is sjras/2 


because there would be a oar wo™* *: t ■ L"' ri b r a 
lot and a vote in favour of con- mm* Accept 


“Te! the S B »id. assumed ^=ut money fur ^nion 

that because the nine of Soli- postal ^ 
hull’s 90 or so schools which TUC policy- *. -■ — ^ 

had been balloted on a strike Wntine in Cnnt^tito ^ec 
had voted to favour, the same Mon 


refe^MSd as ISr"™ £*#5*33 


LUC JliUfrU vimviv- 

ruption to be called off by noon 
on Monday. 


administer school dinners, to 
supervise lunchtime sport, 


Minuu 

affected In some way. 

He said that the council did 


Ford’s worker involvement plan faces delay 


BY BRIAN GROOM. LABOUR STAFF «u 0 l wte involvement Mostly it takes the form of 

FORD'S PLAN to introduce a plant; a written 22*5® s . <5uid eventually lead to greater groups who tackle a wide range 

programme of employee compulsory fleSbiS? Butsome managers, of issues of efficiency and work- 

tavolvemecit for its 13.000 UK pledge tint sgjj will .bo re- the H alewood and ing conditions, though in some 

Ms^on^r ' 

a;“”' Uim,i,r ^TS35SSS;M SSr^^'M -Sfl-S=r- 

1 gnmaiunrlr gfrrPP. committees. ...ill .dtimsiole ha tn 


hold-up. , ” that tne omy rouie ui e*c**«* 

A national fnmiework agree- committees. _ efficiency will ultimately be to 

meat has been reached with the i^.^riSfun to the offer payments for it in convcn- 

three unions involved, but the plant-level follow-up to tne tLam fZ tgoXi rt imSm 

branches at the Dagenham body Mti yL ■CSSf’ na«£ So far ' iew has n 2i P ?S* 
and assembly plant. Essex, have would have mduded vailed. Talks on altering the 17- 

put forward a fonuidable set of ol YS-rold ws*e_ structur, for 


ployee involvement 


aiiu djaemut/ K iaMh < * . *u a cnrrfnr? iin vaiicu,. *■**« - uictuvaur nut** o 

put forward a formidable set of tions to staff and toe setting up TK>ld wage Btructure for belts broke. This stopped break- 

preconditions to be met before manual workers have been go- downs which could cost $24,000 

they agree to participate. the manaEers’ &nes of ^ OQ ft>r ^ years, but Ford each in damaged parts and lost 

- ■ — :J — has set tack managers nopwi or been a muon dnm - 

getting the programme under {rom five tQ 


This conies amid growing has set dock manag 
evSSce^Tthe employee in- getting the progrs 
volvement programme, thou^i way by next month, 
being approached very The success of 


■tting the programme unaer move {rom five t0 three 
ly by next month. grades, and introduce allowan- 
ce success of the scheme pro duction line workers 


managers about the best way to 11 “ser^ ^managers fear that ^er^naweuA^. ««n». 

tackle the problem of labour ^ would result te a general S es has Fo S has iSTW 
flpn'hilltv amooe manual ! nmua «rith nn oiiarantee believes Ford has Ubea em 


labour efficiency tackle the prowem oi iaoowr ^ would ^suit m a general 

Unions are convinced that flexibility among manual pa y increase with no guarantee 
Ford will strive to make the workers. This is still » ww® 0 f higher productivity. But 
experiment succeed in white- in spite of a cut in toe manual managers in t h e big assembly 
eollar areas over the next two workforce from 58.900 in plMta frustrated because 

years, in the hope that manual to 38.400 now. and f reduction workers often resist changes to 
workers will become attracted in wtate-collar staff from 17, BOO responsibilities unless the 

to the idea and overcome resist- to 13.800. wage structure is altered, 

ance from their shop stewards. Some progress has been made F(>rd emp idyee involve- 
The programme, which is in getting production workers m j or blue . and white-collar 
voluntary, is likely to involve to take responsibility for m- ^ io ^ u. S . in 1979, 


Jtni in uiv «v r v — - 

workers will become attracted 
to the idea and overcome resist- 
ance from their shop stewards. 

The programme, which is 
voluntary, is likely to involve 


managere in thebig F plants, for instance by enticing 

plants get militants out of union office by 

workers often resist chURn to a fr er i n - them full-time jobs as 


.esujt wou d flow from a oanot — b ”^ oled ; 

° D “ I* am* not prepared to make intimidated or bullied into sub- 
toat assumption." he said. ■ ^ every possible 

— ■ -within the fold despite all our 

_ .. doubts about the TUCTs effefr 

Va r* Ad J a! n "BT tivenes and ability to match the 

aces aeiay 

forum to promote our case and 
will use the courts, in *he last 

Mostly it takes the font, of ^ 5‘ c ° e venient ^ 

Sroups who tackle a wide range ^ b s _ t0 exclude 

S iJSoa of efficiency a»l work- - - " tiil 

ing conditions, though in some us had Den 
plants it is tittle more than a dangers if we fan m our 

glorified suggestion scheme. MfHammond admitted Ws 

?iS C f eS rpS of union would f«CP diffi-nUies If 
problem-solving team of hid xh „ T uc He also 

machine operators at an engine "JJ* ^ther unions that 
plant in ^iclugan, who .. desperately unhappy 

designed cylinder head milting g ■ steamrollered into 
machines to i s^ut down aut<F militancy; . might switch mem- 
matically when their timing horshiD to his union 
belts broke- This stopped break- H said; .. It may be difficult 
downs which could cost 524.000 but i t ^ no t too late for the 
each in damaged parts and lost ^ think again. - It will be 

production. foolishly irresponsible not to do 

There has been resistance to s0 » J 

the scheme among skilled ‘Anyone would think the TUC 
workers jealous of their craft had troubles enough “ without 
privileges at the bigger plants, needlessly courting fresh 
however. And toe UAW’s enthu- disaster." 
sia&m has cooled because it ^e ‘ rea j ' issue was . the 
believes Ford has used em- aut hority of the TUC General 
ployee involvement to weaken cmincji. Mr Hammond *aid: “ I 
union organisation at some **,<> nir mnriidlv and 


giuiinuu 

Typical successes include a 
problem-solving team of 
machine operators at an engine 
plant in Michigan, who re- 
designed cylinder head milling 
machines to shut down auto- 
matically when their t im i n g 


.MR GERRY GILLMAN, general 

secretary of the Society of Civil 
and Public Servants, has said he 
wants to take early, retirement 
later this year. 

His. decision had been ex- . 
pected to enable the union to 
have a candidate in tbe run-off 

for the general secretaryship of 
the union which will be formed 
by the proposed merger of the 
SCPS with the Civil and Public 
Services Association. 

Mr Giilman, 57, has worked 
for the SCPS since 1953 and has 
been general secretary since 
1S73. The union has 96,000 
members, concentrated among 
all but the most senior adminis- 
trative grades of- the Civil Ser- 
vice. 

The planned merger with the 
CPSA, which represents lower- 
grade staff, would create a domi- 
nant civil service union wllh a 
membership of. about 240.060. 

Mr GUI man gave formal 
notice of his intention to this 
week's meeting of -the society's 
executive council. He is not 
expected to leave the union 
until the end of November, but 
the executive is likely to select 
his successor next month. 

As Mr Campbell Christie, Mr 
Giilman ‘s deputy, .is. set .to- be- 
come the next general secre- 
tary of the Scottish TUC, the 
clear favourite for the top job 
, in the union is Mr Leslie 
! Christie, his brother and an 
, assistant general secretajy of 
the union. . . 


Mr CUlman had been due to 
retire in 1987. However, the 
terms of the planned 1 merger : 
with the CPSA envisage, a run-, 
off in 1989. between the .general • ■ 
secretaries ‘ of the two unions. 

: proviaed .the individuals , 
installed by . January. L - . ; 

when the merger is due to take 
effect. ^ ‘ 

For the SCPS. to -put W 
candidate- against Mr. Alistair 
Graham, the CPSA genefal 
secretary, it has to have a new 
general •secretary to °® ce at 
the turn of the year. ■ - 
AH this presupposes that tne 
merger package vail be 
approved by the annual confer- 
ences of each union in May and 
by membership ballots to the 
autumn. Mr GiUmah, a strong 
supporter of the merger, has 
taken the view that Society 
members, should be clear that 
they would be represented in 
the proposed 1989 . leadership , 
contest ....... ,\ ; 

The chief threat; to the 
merger going- ahead is- likely .to - 
come from an. unholy- alliance 
of Right-wingers and Militant 
Tendency supporters at - the 
CPSA's annual conference- . -- 
They art expected to 'put UP. 
a large number of .amendments 
to tho merger package ; in. an 
i attem it to delay . the ;aittuinn. 
i ballots. However, the CPSA 
« leadership will move -.to thwart 
i this by proposing -a straight 
E vote on the package before. any 
amendments are discussed. 


Coal blockade continiies 


downs which could cost $24,000 
each in damaged parts and lost 
production. 

There has been resistance to 
the scheme among skilled 


BY BRIAN GROOM, LABOUR STAFF 


organisation 


their responsibilities unless the 
wage structure is altered. 


offering them full-time jobs as 
employee involvement co- 


age structure is aiiereu. ordinators. 

Ford began employee involve- ordinators. 

ent for blue- and white-collar Ford has tned to spread 

nrkers in the U.S. in 1979, employe_e involvement- and 


told the TUC candidly and 
openly that our members 
elected our executive council to 
be responsible for the finance, 
and government of the EETPU 
-rnot the General Council. 

" I asked whether the miners’ 
union for instance, would bow 


THE BLOCKADE on coal ship- 
ments from the north east to 
power stations in the south east 
remained in force last night, as 
seamen - oh the Steyning at 
Blyth, Northumberland, refused 
to sail even though it had been 
loaded with coal. 1 

The National Coal Board and 
Stephenson Clarke, the ship- 
owners, remain, hopeful of per- 
suading the seamen to reverse 
their decision after the week- 
end but it is by no means 
certain this will hanpen. 

• By tint time loading should 
be completed on two .other, 
.vessels, the Pulborough at Blyth 


voluntary, is likely to involve to take responsibility for m- in the U-S . in 1979, employee involvement - and union for ^instance .wroid .. ; 

the creation of participation direct tasks such as self-certi- schemes at General seems pleased with the way it to a TUC decision that its actm- ■ ilAnnrbiMM! 

groups of 10 to 12 workers, fication of work, minor mainten- M t and was installed at 45 has been introduced in coun- ties, its dispute, were detii- (jCoQ OCpSTtUTCS 
, , n iho TiBiinnai 90rp«. anrp and cleaning work areas. ie t-rip.- lilt*, Snain and Brazil, mental to the trade union move- ■_ . . 1 %r 


and toe Wilmington .at Jarrow. 
If the main objection of the 
Steyning crew is not to be semi 
to be the first to break the block- 
ade. then it is possible that all 
three could sail at once. 

Members of the National 
Union of Seamen have been 
refusing to sail in spite of the 
withdrawal of official Instruc- 
tions to black the. shipments, 
following a High Court intone- 
tion issued last Monday. 

No coal has been .shipped 
ftom Durham and Northumber- 
land to power stations in the 
s/outh-east since the miners’ 
strike began 11 months ago 


By Brian G ropm, 

Labour Stiff 

STRIKES . by ferry J 

Dover* - Folkestone art. reu*- 
gtowe caused delays to 
gers traveUtog to the Continent 

Tvera port of a 

“ day - of :. Son.", against tbe 

proposed closure of the Dread- 
nought National : Seamen’s HCfr 
■pital ; . Greerwhldi,'; south-east 
jflndon. 

, A lS*o«r strike at Dover 
halted : Townsend Thorwefl 
sailings to Zeebnigge. Calais 
and Boulogne, apart from one 
sailing to Zfe^brogge. 

■ SealtokV UK-fiag servifiei be- 
tween Dover and Cxi ala and 
Fbikestone' and Boulogne were 
stopped, though most passen- 
ger :evehtuaUy ' : g ot- aw ay os 
hovercraft or on' services oper- 
ated by Sealinfc’s French ^ part- 
ner.- SNCF. ‘ 

At Felixstowe, Tborteen, had 
to cancel two ferries.- to Zee- 
brpgge/ while two freight ships 
bound for Rotterdam also re- 
mained idle.. --7=. ... 

Unions call for 
R, & D strategy 

; By David Brindlc, Labour Staff 

THREE UNIONS, which have 
banded together as Alliance 
for Science, have called- oh the 
: Government to adopt a re* 

- search - and development 

- strategy.- • \ . .. 

The unions — the Association 
of University Teachers; tbein- 
. stitution of - Professional Cml 
i ; Servants and the Association of 
1 Scientific, Technical aUd Msna- 

- gerial. Staffs— say ' a., ariftnee 
L minitfar should be appointed tO- 

investigate funding : . and. plan 
1 long-term objectives. ■ ^ 

1 They also propose a National 

s Econortoc "Development Council 

[_ for research and develop ment 
The unions, which represent 
> 100.000 woricers to research 
and development, set out their 
i case to the nllistnco'a ■ secopd 
i - pamphlet. The Case.- for - a 
e Research and-, .DeveloP^ato- 
i’ Strategy- -s • »*;; 


tne creauuu after similar senemes ai umew 

groups of 10 to 12 workers, fication of work, minor mainten- M(>tors and wa S installed at 45 
According to the national agree- ance. and cleaning work areas. locall - ons y^n the first 18 

ment they will take part in the But other Eur^aaplantt tend months> It hRS pr0 duced con- 

" managerial process including to be less stnke-prone, hit out- s t dera hle benefits for the com- -wt — 

planning, setting oals. problem- put targets more frequently, are _ . . ^ bave been some where the works councils al- 

■«"- more UfihHy m«.n e d, .ind ach- S ««, «,dy provided .. In lor 


has been introduced in coun- 
tries like Spain and Brazil. 
Unions say it has been less 
successful in West Germany, 


solving and decision-making. more lightly manned, and ach 
At Dagenham, the Association ieved earlier success in weak 

m 1 ; ri orvi 07-0-1 tin n line* bo 


of Scientific, Technical and 
Managerial Staffs has demanded: 
disclosure of the five and 10- 
year business plans for the 


more lightly manned, and acn- Srohie^ ta^the* past "two yeare ready provided a forum for 
ieved earlier success m break- P United Auto Workers’ worker participation which gave 

tag down demarcation lme^ bo- »"d tlwUnnea Amo comp.ny the kind of fieri 

tween craft and production "“K’SSB.Stalidly 1.S hlllty it wa. looking for. with 
^ "company appeara to hope i-tahusiastic. ou, .upenmpos.ng new syatema 


JJ1M » 

enthusiastic. 


OUUy II luuivuas 

out superimposing new systems. 


ties, its dispute, were detri- 
mental to the trade union move- 
ment's interest. 

“The miners would. tell the 
TUC to * get lost.’ , 

The EETPU has applied to 
the government for ' neariy 
£200,1X10' and the ATJEW Tor 
around £lra. backdated, to 1880, 
for union ballots. 


A TOTAL of 72 scientific and MP for Yeovil, had asked in. a 
technical officers resigned from written Commons Question how 
Government Communications many of toe 83 scientific and 
Heidauarlers last vear after technical who resigned for 
each 'receiving £1,000 for lmw reasons “ other, toari retirement, 
oi trKde uta™ rlvhis, the transfer to »" ot |L'T-5*’lTn rn h’Td 

Gff-Bnini«ir grid ywterdjy. ■ * 


fo^Btlunem s?ia yesiwun?. 

•Mr. Paddy Ashdown, Liberal taken the compensation. 


Computer disk move 

SEAGATE technology, ' the 
manufacturer of computer disk 
drives, has signed . a lease- with 
East Kilbride Development 
Corporation tor a factory in 
East Kilbride’s Kelvto -Park- 
industrlal estate hear Glasgow. 
It will be used tor service; and 
testing operations. • •• • 


Good 
planning 
is priceless- 
So how 
can we sell it 
for £395? 






The Soviet approach to planning over . 
the past half century or so has had a 
consistent problem. It doesn't make 
much allowance for the needs or 
methods of Individual managers or 
consumers. But then it doesn't have to. 

The result has been a dismal record 
of forecasting inaccuracy and mis- 
management Mind you, if you know 
anyone who'd like to buy a few million 
left shoes, we could make a useful 
introduction. 

Of course good planning is price- 
less, because like any work of art It is a 
highly individual statement A good 
plan must be flexible. Test assump- 
tions. Contrast options. Ideally, it 
should be both simple to do and sim- 
ple to understand. 

Which is precisely where most 
spreadsheet software tails down. Most 
of their Manuals make the latest Five • 
Year Plan read like The Wizard of Id. 

Not that we want to knock the 
spreadsheet After all, it is based on 
one of the oldest tools of management 
information -variable assumptions 


applied to verifiable data. But faster 
and allowing applications from the 
scientific to the macro-economic. Use- 
ful, if that’s what you want to do. 

And, of course, most spreadsheet 
software is easy to usa Once you know 
how. Ail it requires is enough time and 
a willingness to do it their way. By 
memorising, or referring regularly to a 
manual that is only slightly less 
opaque than Pravda, you can perform 
theoretical work which would warm the 
heart of a Commissar. Of course, it 
might be a bit of a mystery to your 
colleagues. But in a planned economy 
you don’t need to worry about bringing 
people with you. 

We think you'll find the switch from ■ 
spreadsheet software to FT. Moneywise 
much like the shift from a slide-rule to a 
calculator, it does the job more easily, 
with less mystery and faster, not merely 
in calculation, but right from the 
moment you start to think about the 
numbers all the way through to the 
report you will want to produce. 

The reason is simple. FT.Moneywise 


manaoers. And who would unaersiana 


have spreadsheet skills, you can 
perform the same magic. But because 
the program helps at every stage, you 
don’t need that encyclopaedia-like 
document at your elbow. Better yet, 
your col leagues will understand every 
step in your thinking. Because not only 
does FT. Moneywise print out a full 
management report to boardroom 
quality, it does it in a format manage- 
ment understands-from the table of 
contents to dramatically simple p 
graphics and an appendix summans- 
ing the assumptions on which each 
calculation was made. 

The Praesidium mightflnd that 
helpful. • 

As a small extra, you can ‘brancr 
each page of your report with your cor- 
porate logo. A nice touch, whether your 

audience is the Board, potential clients 
or the Secretary General. 

So no more hours of explaining to 


did with his forecasts. \,|| 

Probably In the same form in 

use, alT managers will want to prepare r 

theirown forecasts on it Because they ' 
can treat FT. Moneywise exactly as they 
do the back of an envelope. If they can | 

use a push button phone, they can , 
make FT.Moneywise work forthem. _ | 

the biggest investment you make in 
software is time. FT. Moneywise has 
already made that investment for you. 
Running on IBM and other leading _ 
personal computers, FT.Moneywise is 
set to be the most-used money plan- 
ning tool in the world. 

But then, you'd expect that 
Why else would It carry the FT. name? 

We sell it for only £395. 

Nice one, KyriL 


1- 1. iviuiNitrY vvirptz^ 





FT. Nlonaywls. run. on IBM, ApricMi Stall# .nd otti.» iMdln, pmon.1 eompufeara. DUtribuMd in til. UK by Planning Conault«ncy Soflwsp. UmlWd .n. Unit*, Kingdom Product S.I.. Limited. J 


ACTION POINT 

A □ I have access to an IBM PC 1 wouldllke to see your 20 minute pragrairron hdwft 
make our business moneywise Please send me a copy* 

B □ t would like a demonstration at an IBM dealer. 

G Q Please send me more information on FTMoneywtee. . >•.: 

NAME: — T OTF ■■■ 

COMPANY- — ’ ‘ 1 

ADDRESS 

TELN0_ ^ 

please send to : Jam«s Loch, Moneywise Softwam Ltd* 226 Sh*«n Lanft, 

London SW14 8LD TatephOMi 01-8788585. 


t 
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Account No \ 

v.:" : .0.0.420407 ; 

Balance ? ; < 

. ;: '::; : i25..84- ' 

Today ' s i terns' ' 7 * , / ■ 

:.::--;?5v43 : ■ 

Fund t ransf e r s • pendi n g 

: 65.00 

Keycard wit hdr; pendi ng 

, : . 30 : oo. • • 

Interest. .accrued?'^ ■ 

^ ' -1.12 

Charges ^accrued .. . 


O vo rdraf m i ' 1 • .' i- 

; 200.00 V 

Cash, avai lable from. Keycard 


70 . 00 / ' 


if" <1^ : • | 



ini ■■ i i 

rnrarr rwm 

wvk.1 

Account to be 
debi ted on 

. 04 t b February 1 80 S 

Amoun t 

: £174.26 

Bill paid by 

06 tb February 1985 

Ho chonqps 
a f ter 

30 th January 1985 


Bank' Scoiland 


I 


BANKOF SCOHaNO 

tnter-account transfers 


From 

Current Account No 00428407 
Grant J A Peru Acc 
Home Banking Centro 


Investment Account No 02037184 : 
Grant J A 

Home Banking Centro 




Amount 


£10000 




■mm: 


Key 




Charts* Acc&vhi 
xUvohil* 




UP TO DATE INFORMATION. 


PAYMENT OF BILLS. 


INTER-ACCOUNT TRANSFERS. 


Upland Elect r icily 
Monthly 30Jan85 

30Nov85 

32.40 

Br i t i sh : . Gas' If 

Monthly 06Feb85 

06Sep85 

' . 3 1 : is 

Midshires: Council...; 
Mon t hl y'v. : : V. •: O IFebQS 

' 01Mar85 

IS?.; 81 

Genera 1 Li to Ass 
Mon t hi y 3 1 Jan85 


22.45 

United Auto Ins 

Qua r t o r ly • 1 SMair 85;; 

15Juri85 

26.95 

JmiF. .jfi 




Bank of Scotian 

M3H3I2 es 

d 

ntiT^nj 

Si* * *.us.JH8 


WBWZZTZZZ a 


1 1 Jan85 

398410 

- 45 00 

226 9? 

1 1 Jan85 

P B Oi 1 

8.75 

235.72 

12Jan85 

3984 J 2 

- 27 . 42 

208.30 

13Jan85 

Keycard 

90375603 

- 1 CO 00 

108.30 

14Jan85 

Bank Giro Credit 
47.52 

155.82 

1 4 Jan8S 

398413 

- 29 . 9.9 

125.84 


saam xtt.mxxzz 


-•ACCQUNT4:<»Ki0^gWp;:qglCTHEI 

Tia^er posttionort^st 


14 Janl 98 a 


1 bJan!983 


16Janl98S 


1 7Janl985 


456 


504 

1J733 

-2/526 

389 


750 

1,048 

2,094 
- 1, 1 1? 

O 


O 

2,884 

2,094 

1 ,767 


STANDING ORDER DETAILS. 




STATEMENT OF ACCOUNT. 


2,094 


CASH MANAGEMENT FOR BUSINESSES. 


New from Bank of Scotland 

Home Banking 





Togcijtj 


HOME*>5C- 

BANKING 


BankofScoflondis pleased fo announce the latest in a 
long line of "firsts". 

As fhe first, bank in fhe UK tolaunch comprehensive 
home banking nationally, we have turned science fiction into 
fact. Now you can manage your money from the cpmfort of 
your own armchair. 

Ifs banking at your fingertips. 

With Bank of Scotland’s Home Banking service > direct 
access to your accounts is-literally-af your fingertips. . 

No more queues > no more delays, no more confusion . 
You can move your money around, check any aspect of your 
accounts and pay your bills SEVEN DAYS A WEEK, ALMOST 
ROUND THE CLOCK. 

You can operate a Current Account, a Buc/gef 
Account a Money Market Cheque Account or obtain up fo the 
minute details of your personal Joans. 

In fact, most Bank services can now be carried out in 
YOUR own good time! 

Monitor the ebb and flow of your Current Account. 

Whenever you like -even on a Sunday evening -you 
can check your balance, see- what transactions you have 
pending, any bank charges or interest accrued and details of 
standing orders. You can order a cheque book and statement 
and see how much cash you can obtain at any given moment. 
And that's just for starters. - 

Pay bills just by lifting a finger. 

Forget about queuing or posting, cheques. Now you- 
can pay key bills via Home Banking . Simply teil us how much 
you want to pay-and when -and we'll do fhe rest. 

Move your money where the interest is. 

Our Home & Office Banking Investment Account- - 
specially developed for.Home Banking-makes this easy. 

Whenever you have spare cash in your Current 
Account you can transfer it into our new Investment Account 
^ D ly fcy entering fhe details on your screen. Your money wtl f 
zdiately start to earn interest. 



When you need to use it, even if only a few days later, 
you can transfer it back to your Current Account just as easily : 

In this way you can make your money work for you , 
and still have it the moment you need it. 

The office user can bank on it too. 

With this service. Office Banking becomes a reality for 
many businesses. 

They will find the service immensely time-saving and 
cost effective in keeping track of cashflow and verifying- 
transactions through their bank accounts, as well as earning 
really useful interest on spare funds. 

All these facilities are available now to businesses 
for payments which can be authorised by a single signature 
and developments currently in hand will provide for multiple 
authorisation in the future. 

. Open up fhe world of Prestel.* 

Bank of Scotland's Home Banking is brought to you 
through Prestel, the extensive Viewdata system from 
■British Telecom. That means you also have access fo thousands 
of Prestel pages, such as message services including 
Telex, teleshopping, felebooking, news , weather reports and 
much more. ■ 

A whole new world of communications and inform- 
ation is suddenly there for you to use in your own home. 

Simple to use yet completely secure. 

Home Banlang is so easy to operate a child could do 
it. However; our security precautions are such that no child (or 
adult!) can-unless you choose to let them, of course. . * 


To use fhe system you must first enter your Prestel 
security codes followed by your Bank of Scotland codes which 
only you will know. These can be changed by you at anytime. 

Discover what Home Banking can mean to you. 

This is your opportunity to be one of the first to benefit 
from the technology of fhe future. And remember, you can use if 
anywhere in fhe UK 

There's a bonus if you decide Home Banking is for 
you. You can take advantage of our special introductory offer. 
Initial subscribers will be able fo buy- at a very special price - 
our Prestel adaptor, which links your TV and telephone info 
fhe system. 

All the details of this offer - and indeed of every 
aspect of Home Banking from Bank of Scotland - are in our 
. comprehensive information pack. 

FREEPOST the 
coupon and find out 
how tomorrow's money 
managemenf can be at 
your fingertips today! 

*Prestef is a registered 
trade marie of British - 
Telecommunications pic. 


J . Post to : Home Banking Centre, Bank of Scotland, 

^ FREEPOST^ Edinburgh, EH1 OAA. 

t would like to know all . about Home.Banking from Bank of Scotland. 
I Please send me your information pack. 
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THE WEEK IN THE MARKETS 


Tiptoeing towards Mr Lawson 


THE JOBBERS had their red 
pec® out again yesterday as 
they encountered a modest 
amount of selling in the last 
day of the account but by and 
large the equity market is softly 
tip-toeing towards the Budget 
next month. 

A subdued level of trading is 
the norm around this time of 
year as the City awaits the 
Chancellor's statement- - and 
news from the corporate sector 
remains at a low ebb. Equity 
prices are less than 5 per cent 
below the peak, of a month ago . 
and for the present there seems 
little happening on the domestic 
scene to prompt a movement 
either way. Without a lead from 
Wall Street prices will probably 
continue to move sideways for 
the time being, perhaps edging 
down a little furtheir. 

The electricals and elec- 
tronics sectors managed to fare 
reasonably well this week 
having fallen 14 and 20 per 
cent respectively from their 
highs by last Saturday. After 
the depressing news from the 
likes of Racal and STC. Plessey 
managed to report figures that 
lived up to the City’s hopes — 
admittedly expectations had' 
been trimmed back in. recent 
weeks— -and the rescue package 
for Acorn was unveiled. ■ 

Trafalgar's rights 

Unlike " STC’s poorly timed 
rights issue Jast wee*; Trafalgar 
could not have judged the 
market much better to launch 
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its first rights issue for a 
decade. The group is asking its 
shareholders for £175m through 
a one-for-five issue at 3JL5p a 
share.- It surprisedrtiie analysts 
at first but once the full impli- 
cations of the issue had sunk 
in it looked like the right thing 
at the right time. - - - 

To justify the issue Trafalgar 
paraded a string of separate 
news items underlining the need 
for a fresh capital injection 
including a hostile' £37in cash 
bid for Baden, the mechanical 
and electrical engineering com- 
pany. 

Trafalgar was also able to tell 
its shareholders that it was ten- 
dering to buy the Yarrow ship- 
yard, and competing in a con- 
sortium bidding for a contract 
to build a second Bosphorus 
bridge and super-highway in 
Turkey. There was also a 
potentially significant gas find 
in the North Sea. Sir Nigel 
Broackes is nothing if not 
active. 

All in all Trafalgar is looking 
at an investment programme for 
the coming year which could 
amount to £250m. A commit- 
ment of that size could put the 
group’s cash flow under' some 
pressure but it could always 
borrow. So there is still a small 


question mark over Trafalgar’s 
ultimate intentions for the 
money it is raising- 

It is not beyond the realms 
of possibility that the group is 
taking advantage of the fashion- 
able image of conglomerates and 
a share price Dial has signific- 
antly outperformed the market 
over the last year to ready its 
balance sheet for a large acqui- 
-sKion. P and 0 is, of course, 
•no longer a contender but that 
does not mean Sir Ni gel is 
happy to sit back and work with 
the clay already in his hands. 
And while he may well have to 
pay more than £37m for Haden 
to win control that is not going 
to measure up as a big acqui- 
sition. 

Rescue for Acorn 

Acorn Computers has found 
a white knight in the shape of 
Olivetti, the Italian computer 
and office equipment manufac- 
turer- Though the full sorry 
story of Acorn’s finances are yet- 
' to be revealed, the peep that the' 
market got of its trading per- 
formance in the six months to 
‘ December last gave some indi- 
- cation of how dose the com- 
pany was to collapse. 

The failure of the Electron in 
the fiercely competitive' home 
computer market (in spite of 
drastic price cuts) combined 
with disastrous forays into the 
U.S. and West Germany were 
the company’s undoing. Within 
a year Acorn has evolved from 
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Price. 
r'day 

F.T. Ord. Index WSJ 

Bgtohall 160 

Bontttbond 30 - 

Boot (Henry) - •' 280 ■ . 

British Aerospace 390 

Cardo Engineering ■ .. -240 . 

De Beers DcftL 402 

Ecobric 40 

Beet Hldgs. 189 

Goode Pur-rant ft Murray 47 

Haden | 297 ' 

Impala Platinum 980 

IC1 880 

Invent Energy 660 

Milford Dock* 73 

Reuters B 376 

Saxon Oil 500 

Scccombe Marshall & Campion 410 

Ward Hldgs. 173 

Whitbread A 192 


Change 
on week 
- 4.7 
-35 
- -+I3 

—3 5 

.+26 
-.+40 
-38 
+ 17 
+24 
+21 ■ 
+ 81 - 
-185 
+28 
+90 • 
-22 . 
+26 
+60 
+90 
+13 
-18 
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High 

LQ24.5 
373 
30 
325 
401 
243 , 
616 ■■ 
65 
291 
• 67 
300 
AH 

885 

660 

95 

376 

515 

420 

179 

226 


Interest fades, as pound falls 

Profits warning 

Bid from Promotions Hoase~ 
fteceivers appointed for Intry 

Newspaper comment 

Sells Indian Card Clothing -stake 

Prelim, figs, due March 12 

Newsletter comment 

Speculative demand 

Bid approach • 

Bid from Trafalgar House 

Disappointing int. results 

Annual results due Feb. 28 ' 

Good interim results 

Profit-taking after rec ent rise 
U-S. demand/ results due shortly 
Good int. figs-/N. Sea oil find 

Agreed bid from Citicorp 

Excellent annual results 

U3. franchise worries 


a “ glamour stock ” to a “ penny 
stock.” 

After stock write-downs on a 
small mountain of Electrons 
and the costs of withdrawing 
from the States and Germany, 
there was a loss of nearly £llm 
in the half-year. In the previous 
12 months Acorn had made 
£10-3m pre-tax and seemingly 
could not put a foot wrong. 

Now stunned - shareholder! 
are being asked to support a 
mammoth rights issue on the 
basis of 27. new shares : for- 
every 20 held. The price' is just 
8p a share, which - compares 
with the suspension price of 
28p and the peak of 193p last 
year. Messrs Chris Curty and 
Herman Hauser, who founded 
the company, will not be taking 
up their shares. Olivetti will 
buy those giving it 49.3 per 
cent of the equity for just 
£10.4m. The two directors have 
given the Italians the option to 
take their investment to over 
SO per cent 

Deals have bees struck with 
suppliers, bankers have offered 
support, at least in principle, 
and — most important of all — 
the management has been 
strengthened: there is a new 
c h ai r man and .the search is on 
for a managing director with 
experience in the industry. ' 

Nevertheless the future Is 
still far from bright A return 

to prosperity hinges on 

Olivetti’s ability to use- its 
international marketing net 
work to establish the company’s 
products in the U.S. and 
Europe. .The result cannot be 
regarded as a foregone con- 
clusion. 

Defensive move 

Lord Matthews, chairman of 
Fleet Holdings, confirmed on 
Monday that his company is 
talking to Aitken Hume, the 
■ financial- .services company, 
with the intention of finding 
“a mutually beneficial associa- 
tion.” The market had been 
. expe cting Fleet to bid for some 
days. 

• The move was immediately 
branded aa^defensiye.. Fleet has 
spent half its short life as a 
public company keeping a close 
. eye on its share register.. In 
the last eighteen months share- 
holders have included Robert 
Holmes & Court, Robert Max- 
well and now United News- 
papers has 20.7 per cent of the 
shares. Even though its market 
capitalisation of £190m is £50m 
below that of Fleet the market 
believes a bid could emerge 
eventually. 

The attractions of Fleet to 
United, or any other bidder 
come to that, is that the share 
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The new generation Fund, 
investing in smaller companies 
and young industries. 

All over the world exciting investment 
opportunities arc being created by new 
industries, small companies that have recently 
been publicly Hooted, and organisations 
undergoing dramatic change. 

Among industries like telecommunications, 
computer technology, and electronics, new 
growth areas are achieving profit growth beyond 
the reach of many older, dominant industries. 

Smaller companies, or those recently 
floated or subject to takeover or merger, can 
enable new managements -often highly 
motivated by personal stock holdings -to 
achieve spectacular results. 

The Perpetual international Emerging 
Companies Fund concentrates particularly on 
these investment ureas all over the world, 
which the Managers believe otter outstanding 

opportunity. 

The research and analysis required is ata 
level that the individual investor would be 
hard pressed to achieve alone. Over the last 


worldwide network or independent financial 
advisers-an ideal platform from which to 
identify successful emergingcompanies. 

An exciting start . 

The International Emerging Companies 
Fund was launched on ihc 22nd September 
19S4and in the four months since, the offer 
price of units had . as at the 3lst January 
1985, already increased by 22.6% . 

Clearly this is only short term 
performance but it represents a healthy . 
start to what wc believe is an exciting 
investment opportunity. However, you 
should accept that unit values can go down 
as wed as up. 

UP. 22.6% 

in 4 months 
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Successful 
international record 

— s. .Over the last decade our two 

Nl established international Funds have 
alreadvproved to be excellent 
investment choices. The international 
Growth Fund, since its launch on the 11th 
September 1974. has increased an original 
^ investment of £1U.UUU to a current worth of 
£185.500. and is Britain's top authorised 
<^“unir trust for capital growth over the 
^period since launch to 31st January 1985. 
^\Thc Worldwide Recovery Fund, since 
. its launch on the 23rd January 1982, 

has increased an orisina] investment 
of £10.000 to acunenl worth of £22,220 as at 
the 31st January 1985. 

N.B. Figures an: on anofferto offer basis and indade net 
income reinvested. Pas performance i> ratcndeda&a 


Special offer - act now! 

Full details of this new Fund are set out in 
the Prospectus which can be obtained by 
posting the coupon below to the Managers. 
By investing during March you could 
benefit from an advantageous special offer- 




Prospectus, 

Perpetual has currently in excess of £150m 
under management 

Perpetual 


International 

Emerging Companies Fund 


Please send me a copyof the Perpetual 
International Emerging Companies Fund 
Prospectus. 

Nd (iipffcrtfc to residents lo Eire. 

To: Perpetual Group, 48 Hart Street, 
Henicv-on-Thames. Oxon RG92AZ. 
Tel: Henley-on-Thames (0491) 576S68 


surname. 

ADDRESS- 


prices does not really do 
justice to the group despite the 
rise of more than a third since 
the be ginning of the year. 
Fleet’s stake in Reuters is 
worth around £115m and the 
Morgan Grampian publ i s h i n g 
empire could be valued at, say, 
£85m as a free standing busi- 
ness. That leaves the rest of 
the group, dominated by the 
Daily and Sunday Express and 
the Daily Star, valued at £40m. 

If Fleet gobbles up Akkra — 
currently valued ' at over £60tn 
— ! it might just discourage 
predators. It would put Fleet 
well out of United’s league for 
a while and, of course, any 
acquisition for shares would 
dilute the United holding mak- 
ing it less of a threat 

A. move into financial services 
makes some sense — Fleet would 
not be the first in the industry 
to go that way — and there are 
vague connections between the 
two companies. Aitken Hume 
is run by cousins Jonathan and 
Timothy Aitken, relatives of the 
late Lord Beaverbrook. But 
dynastic implications apart the 
Aitkens and Lord Matthews 
have built up a rapport through 
Tim Aitken’s rescue of TV-am. 

Lord Matthews may feel com- 
fortable Tubbing shoulders with 
Lord- Beaverbrook’s descendants 
but that does Dot necessarily 
make Aitken Hume an ideal 
partner, for Fleet. 

Steady Plessey 

To say that the market was a 
little apprehensive ahead of 
Plessey’s third quarter, figures, 
is to put it mildly. Once proud 
bulls of tbe electrical sector 
have been served up with & diet 
of a surprise rights issue from 
STC and a forecast of lower 
profits from Racal: By the time 
Plessey came round this week 
analysts were saying that they., 
would be happy if the group 
could achieve unchanged profits. 
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The figures,, when they 
arrived on Thursday, were 
greeted with some relief. Profits 
in the third quarter were mar- 
ginally down at £40.57m leaving 
the full nine months at 
£l21.24m. against £124.6m but 
there were no nasty shocks' ta 
upset the market •_ 

The main reason for the set- 
back is the drop in profits 
from the telecommunications 
division. Delays in commission- 
ing System" X by British Tele- 
com resulted in a £t25m. loss 
from that particular activity. 

- System X should be profitable 
next year, however. Plessey 
has an order book of £210m and 
at long last the group has moved 
into full production. Output 
should rise rapidly over the 
next couple of years. Export 
orders are being sou&t but so 
far the System X exchanges are 
shackled to Telecom. That 
should ensure that there is a 
bedrock of orders for a decade 
or more but Telecom as a 
private company enjoying a 
monopoly position is not going 
to let System X turn into a 
crock of gold for Plessey." 

In the U.S. Stromberg-Carbon 
is still malting losses. The 
opportunities in America now 
that the telecommunications 
market has been deregulated 
are enormous but Plessey, 
through Stromberg, is in there 
fighting with all and sundry 
who can also see the rich 
rewards. There is.no* guarantee 
that Plessey will be rewarded 
for its efforts 

In the nine months to the 
end of December its cash 
resources have been depleted by 
£200m and it will be another 
six to nine months before the 
flow is reversed according to 
the company. Despite assurances 
to the contrary the market is 
bound to suspect that a rights 
issue will eventually emerge. - 


Terry Garrett. 


Flair pays off again 


THE FLOTATION of Osborne 
and Little this week gave USM 
investors their latest chance to 
put a price on i flair. And, not 
for the first time in recent 
months, they valued this intan- 
gible, yet precious, commodity, 
very highly. The shares of this 
up-market wallpaper manufac- 
turer, which seemed to many 
observers fully valued at the 
Issue price of 125p, shot to . a 
66p premium when dealings 
began on Monday. 

• They climbed still higher 
during the week to 2t5p, where 
they trade on a multiple of 34 
times the earnings forecast in 
the prospectus. An astonished 
Sir Peter Osborne,, joint 
founder, chairman and manag- 
ing director of a company now 
capitalised at 514.5m, says: “I 
am surprised at how much tbe 
shares have taken off. It 
reflects a widespread admiration 
of Osborne and Little.” 

Significantly, the greatest 
demand for the 24 per cent of 
the equity that Sir Peter and 
joint-founder Antony Little 
have released on to the market 
came not from private investors 
but from financial institutions — 
buyers who were taking up the 
shares for their portfolios and 
not for a quick profit 

Clearly, the stock market "still 
is thoroughly convinced of the 
appeal of design-oriented com- 
panies; ! consumers are seen to 
be more willing than before to 
pay a premium for good design, 
be it in home furnishings or 
anything else. Similarly, com- 
panies are spending more titan 
ever on advertising and public 
relations services. 

Recent USM announcements 
i are firm evidence of how 
rapidly companies can grow in 
the heady design market Last 
week, Craton Lodge and 
Knight Group, an advertising, 
agency specialising in the 
development of new . products 
(among them, Cadbury's 
Wispa chocolate bar), revealed 
profits for the year to the "end 
of September up 122 per cent 
to £485,000 pre-tax. 

This week, two companies 
that are about to merge — 
Addison Communications, a 
public relations group, and 
Michael Page Partnership, an 
executive recruitment agency- 
announced annual profit in- 
creases of 131 per cent and 
123 per cent respectively. 

Similarly, Osborne and Little 
is forecasting pre-tax ' profits 
for the year to the end of next 
month of not less than 
£735.000 — up 141 per cent. 

These are phenomental fig- 
ures, but they reflect the rate 
of growth expected of com- 
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panics trading at prospective 
multiples of 30 times and more. 

The difficulty for investors is 
picking the winners among 
these generally young and 
rapidly-changing companies. 
The rates of growth imply that 
the differences betweefl the best 
and worst businesses are likely 
to emerg fairly quickly. 

In the short tram, this often 
means that the shares of these 
companies are very volatile, par- 
ticularly as in most cases only* 
a small part of the equity has 
been released on to the market. 

- As an example, the shares of 
the Good Relations advertising 
and public relations agency, a 
listed company fell 80p to 200p 
after it announced it planned 
to move its City office out of 
the Square Mile (subsequently 
called off after tbe resignation 
of six staff). - 

The price movement might 
seem to be out of all .proportion 
to the effect of six resignations 
on a group employing 170 
people, but.it indicates how tbe 
slightest upset can colour the 
market's view of a highly-rated 
stock. 

The incident also highlights 
a long-term problem shared by 
other “ people ” businesses— 
bow to motivate skilled staff 
who can so easily go and work 
elsewhere. 

The problem is particularly 
acute when companies are grow- 
ing very rapidly— either by 
recruiting new staff or by 
acquisiUoa Only this week, a : 
recent USM graduate to the full | 
market, the Wight Collins j 
Rutherford Scott advertising | 
agency, announced plans to buy . 
an unquoted public relations 
company,' Biss Lancaster. j 

It seems probable that the 
eventual success of today's crop j 
of design company new Issues 
will depend on whether they 
can expand without harming 
their' initial reputations for 
creativity arid, flair. 

ThiS is the difficult trick 
which Charles and Maurice 
Saatchi and Sir Terence Conran 
have managed so well. But it 
is one that has defeated many 
likely-looking competitors along 
the way. 

Stefan Wagstyl 


THE LONG, foreboding shadow 
of Mr Paul Vofcker, chairman of. 
the Federal Reserve Board, fell 
once again over the UJS. equity- 
market this week. It was not- 
quite- baleful enough to blot out - 
the early water lustre -alto- 
gether; bilt it was sufficiently 
ominous, to take, a lot .of ttie 
sparkle from share . prices as 
attention switched:- back '.to the 
-credit markets. 

- Appearing in Washington at. 
tte Senate Banking Committee^ 
Mr Vdefcer, as so often before, 
only articulated Tvhat many 
analysts had already claimed 

to defect-T+hat tbe Fed was no r 
longer deliberately encouraging 
a fall in short teem Interest 
rates. 

Tins move, he addedrwas not 
the equivalent s a tightening 
of monetary . policy. But his 
admission that .'the Fed was 
bring more cautious in provid- 
ing funds to the banking system 
was enough to suggest to tbe 
markets that the main direction, 
of nates for some time mil be 
up. They duly rose bn Wednes- 
day, the dayof his -testimony." 
and then leapt ahead on Thurs^ 
day; three month Treasury, 
Bills, for example, moved from 
around 8. 18 oh Tuesday to 8,63 
bri Thursday, putting them back, 
to tiie levels of . last November. 

On Thursday,, the markets 
also had to absorb a farther ' 
surprising item from .Washing- 
ton, when - the..". Commerce 
Department announced .yet 
another revision of fourth quar- 
ter GNP growth to pur It at 4.9 , 
per cent, a full percentage-point : 
higher than the last reported 
figure. 

As if these two items of news 
had not done enough to under- 
line the ' constraints upon 
American business, Mr Volcker 
had another little home truth 
to offer D.S. investors when he 
stressed the problems associ- 
ated with the high deficit the 
lofty rates seed to finance it, 
and the. problem of living with 
the newly-minted superdollar. 

This, is not an entirely .new 
homily from, the Fed chairman, 
but in response the. dollar sHct 
through more record levels on 
Thursday, endorsing the idea 
that it is responsive to high 
real rates in the US. and this 
drew attention once again to 
the difficulties experienced by 
American exporters or multi- 
nationals whose overseas profits 
are being steadily eroded in 
dollar terras. 

There was little Wonder that 
in this atmosphere the major 
stock indices began to show 
signs of funning out of breath 
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aftei.tiiefr Tapid New Year run 
up. Ott theBig Boaid, the Dow 
Jones Industrial Average con- 
tinued:- to- hack off from the 
high fence whenever it came 
dose to' the" UOO . barrier, and 
on Tuesday, after the one-day 
George ' Washington "holiday. 
New . York '■ • Stock- ^Exchange 
vohurie fell below' 100 shares 
for the first time in 28 consecu- 
tive trading days. • 

At the same time, the broader 
market measures, which. had led 
- the- DJIA up in January, .have 
also begun to maritime.' Both 
the ^ & F 500 autT' the NYSE 
composite of ail stocks, , haye 
slipped back this week, -. 
-Eveb-. the -takeover scene, 
though lively enough; :hast not 
had the sort of sure-firesensa- 
tiori ' which has -the speculators 
. rushing into the fray. . ~ 

In the . IPhiBips'.Petnfteuni 
saga, interest this weeki was 
concentrated on' Mr Gari Icahn 
and the question- Of his ability 
to raise the cash foV a" success- 
ful. bid. But though a fascinating 
.battle,', starring some "of, the 
slickest ' operators rpn- -Wall 
Street, the Philllps struggle has 
become so :compiex>-thqt -even 
fond managers are - wandering 
kreoud asking what it^allinearis: 
and a. languishing share ;price 
has indicated’ that no orie is coQ- 
vinced that anyone - has . the 

answer- V:\. 

Other . bads were launched fills 
week by National Can, . Which 
effectively^ wants ' to bujr. itself 
for its ■ 'workforce through 'l an 
Employee : Stock . . Ownership 
Plan — a device ~ which ~ now 
seems set to become a-./asfnon- 
able "Wall Street fad-'-r 'anOy 
Chesebrougb-Pond. .which is 
-planning; a I$I.35bn takeover of 
Stauffer- 'ChemicaL- • :V -J. 

The -market’, fficed 
offer; Which gives sharebrifflers 
something to - look forWtfrd to 
after a previous, failed takeover 
Offer, but ft did not -Sunk much 
of. the- -latter. - It' marked down 
Chesebtougfc shares by 3| to 
33f,- despite its reputation as. a 
relatively successful r acquirer 
and diversified-. ' : 


MONDAY MARKET CLOSED ' 
TUESDAY \ 128059. -1.43 

WEDNESDAY >1283,13 +254 

THURSDAY : 12794)4 -4J09 
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SECURITIES DE REGULATION 
and the FINANCIAL 
SERVICES REVOLUTION 

Considorsbla restructuring has already takan plica by banka, brofcai* and 
financial institutions to maat ths chailanga of. die BIG BANG In 1986. 

TJia urgent road now Is to sail tli sir benefits- to the wholesale martens 
around the world. 

Forthcoming Issues of The Banker wftl be ^fiscusslno theso moves and 
opportunity* in great detail. They will also be providing e unique 
opportunity to advertise the full range of services you now. provide. 
Your advertising wifi be . reaching senior management in International 
banking worldwide. People who use London’s money, securities, forex,, 
futures, commodities and insurance .markets daily. 

If you would Ilka to advertise within this Important aeries please contact: 

The Marketing. Director, THE TJANXEn . '■ 

KS Clarkerywall Road, London £C1 Tal: of-251 9321 Telex: 23700 


SAVINGS OFFERS 

Fidelity - 3 

Perpetual ' . . f 

Bank of Scotland \ 

Prolific ’ ; ~ ' " . . ' • ? 

Property Enterprise Managers f 

John Govett Unit Management. Ltd. . It 


The Sixth Northern 
Venture Capital Syndicate 

* An approved fund under the Business Expansion Scheme. 

* Investments to be comptated by 5th April 1S85to enable . . 

participants to claim tax relief for the curresttixyeat, .. 

* Minimum subscription £2,000. • • 

* Subscriptions will dose on 28th February, or earffer.fffuHy 

subscribed. Applications GmUad to £750,000. • : 

This is not an invitation to mvestand fuB de tails /c^T^K 
are contained in the memorandum, copies of wWch hf i \/X 

can be obtained from; . ' j j T . iJ- 

Hodgson Martin VenturasUmftod, V ..+48 Efeg. jfc 

4A St Andrew Square, Edinburgh EH22BD. 1 
Telephone: 031-557 3560. CLfcanaedDiiitf are in Socurrtiesj 

IfyouareinariydoubLbBtoraprtrcBoflingyouahouldcorwiltypwprohreilwal '-Vf '■ 
kIvtsw m view of !ha sppdalnskB ofioyoabnp ir> unquoted companJaa.^;-. ^ -j\ 
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YOUR SAVING AND INVESTMENTS 

Into the shelters, friends 


COVE WOLMAN reports on some important 
matters for a taxpayer to ponder before April 5. 


JT HAS taken its time to -arrive. 
But tins year, the more sophisti- 
cated circles pf English society 
have adopted an American 
seasonal fashion, just as it has 
come und er threat back home. 

To introduce into polite con- 
versation a discussion of this 
year’s best tax shelters would 
stil be regarded as, at best, 
avant-^arde on this side of the 
- Atlantic. But thanks to the 
recent Government initiatives, 
the salesmen report an upsurge 
. ®f interest this February in 
ravestments which will allow 
income to be sheltered from 
the Inland Revenue if made 
before April 5, the end of the 
tax year. 

In the U.S., conversations 
about tax shelters among the 
well-infornred cover everything 
from tales of ■ mishap when 
investing in cattle feed, or 
pornographic Sims to the pub- 
lication details of art books and 
Bibles. The UJ5. Treasury has 
however recently published pro- 
posals which would drastically 
reduce tile opportunities. 

Although the choice of tax 
shelters is more limited in the 
UK, the Government has hero 
tnoving in tire opposite direc- 
tion. In tiie 1970s, tax shelter 
planning was Hrmtwi t<> usually 
secretive and. highly compli- 
cated tax avoidance schemes. 
But now the activity has come 
out into tire open. “The search 
for tax shelters in March is 
becom ing as much a seasonal 
event as the hunt for grouse in 
August," says Geoffrey Pointon, 
of financial consultants Pointon 
York. 

You don’t have to he rich to 
snake use of tax shelters. Even 
a basic rate taxpayer should 
keep a few cards up his sleeve. 
But the higher the rate of tax 
yon face, the wider the range 
of potentially profitable invest- 
ments. 

To see how a tax shelter 
works,. consider the tax you pay 
on your income. If your mar- 
ginal rate is 50 per cent, the 
taxman will take £500 from 
every £1,000 you earn. With a 
tax shelter, he will do the oppo- 
site. For every £1,000 you “lose" 
in the shelter, he will give you 
back £500. 

The tricky hit comes when 
you want to. extract your £1,000 
investment from s the shelter. . 
The real attraction of the shlter 
will he if it allows you to do so 
without having to hand back 
once more the £500. 

The most important reform 
introduced by the Government 
-was its launch of the Business ' 
Expansion Scheme in 1983. This 
allows you to invest in almost' 

>. A. ; 

" OUCH 1 ” said the mining 
sharemarket this week when it 
learned of the half-year results 
of South Africa’s Impala 
Platinum Holdings. 

They -were not just dis- 
appointing but downright bad 
with earnings down 25 per 
cent at R50.2m (£22Bm) in a 
period when the rival Rusten- 
bnrg Platinum ■ Holdings had 
raised its profits by no less .lhan 
86 per cent to R59-5m- 

As Impala admits, its earn-. ' 
nigs should also have shown a 
substantial increase in view of 
the strengthening demand for 
platinum. So what went wrong? 
Simply, the - answer is that 
Impala played the forward 
exchange markets and got it 
wrong. 

Platinum is sold for U.S. 
dollars and last year the com- 
pany took the view that the rise 
in the value of the dollar over 
that of the weakening South 
African rand might hare gone 
far enough. So it sold forward 
about 30 per cent of its expected 
dollar revenue for the year to 
next June at the going exchange 
rate. . . . . . • 

. But as we all know now, the 
dollar just kept on rising and . 
as a result Impala missed out 
on a bonanza in- rand revenue. 
The company also lost R34m in 
forward purchases of metal to 
meet customer requirements. _ 


any incorporated business and 
to offset . the full investment 
against your taxable income up 
to a maximum of £40,000 per 
year. Chief exclusions axe 
investment in Stock Exchange 
quoted companies, financial ser- 
vices, farming and property 
dealing companies, and family 
companies. 

Provided you can hold on for 
at least five years, you will also 
be able to extract your invest- 
ment free of Income tax. Your 
only assessment will be for 
capital gains tax on any rise in 
the share price after ads listing 
for inflation. 

This assumes you will actually 
be able to sell out your invest- 
ment but if you .are bolding 
shares in an unquoted company, 
you may have difficulties in find- 
ing a buyer even if the com- 
pany has been performing well. 

There are two ways of squeez- 
ing out some of the risks of 
investing in small unquoted 
companies. One is by investing 
through a managed fund which 
will spread your 'risks across a 
variety of companies. One 
possible drawback at this stage 
in the tax year in placing 
money with a managed fund is 
that the managers may not suc- 
ceed in finding sufficient invest- 
ment outlets for all the money 
by April 5. In that situation, 
you will not receive all the tax 
relief you had planned on. 

There is little doubt also 
that the pressure on managers 
to find suitable unquoted com- 
panies quickly last year led to 
many poor decisions and there 
must be tile same risks this 
time round. 

Only about half the money 
that has flowed into companies 
under the Business Expansion 
Scheme over the last 12 months 
has gone into funds. If you 
have sufficient resources, you 
can spread the risks yourself 
across a range of companies. 

Alternatively, -or in addition, 
you can choose just one or two 
companies which represent low- 
risk investments because of the 
value oft be physical assets be- 
hind them. Last year, farming 
companies were all the rage, 
until BES support for them was 
withdrawn in the Budget This 
year, property development 
companies have led the popu- 
larity stakes, followed by wine 
companies. -Only yesterday, 
Lunehill, a property develop- 
ment company concentrating on 
the London Docklands area, 
was launched under the BES. 

Nevertheless, any form of 
'equity investments small com- 
panies is - highly risky as the 
collapse of property companies 


in 1974-75 illustrated. ' You 
should probably rule out BES 
investments unless you were 
considering an investment In a 
small company on other 
grounds; or unless you can get 
the taxman to shoulder at least 
half the costs, as the adjacent 
decision tree suggests. 

Be careful when calculating 
your top marginal rate of tax 
to deduct from your taxable 
income all the other reliefs and 
allowances which you would use 
anyway. These cover your per- 
sonal allowances including the 
age allowance, mortgage Interest 
relief, convenanted charitable 
contributions and, above all, 
pension fund contributions. 

In fact, the pension fund tax 
shelter is the first one to which 
all taxpayers should tufrn. 
whatever their marginal rate. 
The Social Security Bill cur- 
rently. going through Parlia- 
ment and the Government's per- 
sonal pension proposals have 
highlighted the attractions of 
pension fund investment More 
important they -have already led 
to greater opportunities for the 
individual employee- and the 
self-employed to start up and 
adjust pension contributions. 

The detailed problems of how 
to -make use of pension tax 
relief will be discussed next- 
week. 

All- taxpayers on marginal 
rates of 50 per cent or more, 
should look closely at the small 
industrial workshops tax shelter 
which will be withdrawn per- 
manently on March 28. This is 
-probably the most attractive of 
all tax shelters for high income- 
earners because it is possible to 
borrow all the money that is 
needed to invest — and get tax 
relief on the interest 

Also the. risks are low— in 
fact one scheme, the Property 
Enterprise Trusts, is designed 
to eliminate nearly all the 
major risks. 

Under this, you invest at least 
£5,000 gross in what is effec- 
tively a unit trust (although not 
under Government supervision). 
It then buys the freeholds or 
long leaseholds of groups of 
small industrial workshops. 
These are let to local- authori- 
ties on leases of 20 years to 25 
years and in turn are sub-let to 
the ultimate occupants. 

Because your properties will 
be spread across different loca- 
tions and because the local 
authority guarantees the rental 
payments, repair work and 
general maintenance, the risks 
are small. 

You will be given tax relief 
at your top marginal rate on the 
huilding cost Your outstanding 
cost can, and in fact should, be 
met by— a. loan. In .the early 
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Which tax she lter should you use? 




Can job afford to invest or to re- 
invest at least £3,090 before April 
5? 


Is your top marginal tax rate, after 
refiefs. and allowances, 50 per cent 
or above ? 


Are yon likely to need to withdraw 
and spend before yonr retirement- NC 
the money you are investing now? 


Is yonr top marginal tax rate, after 
reliefs and allowances, SO per cent 
or above? 


■ r Mm ? 



Is yonr top marginal tax rate, after 
reliefs ana allowances, likely to be 
5§ per cent or more in both this 
and the next tax years ? 


Are yen prepared to lie up at least 
£25,000 of your wealth for 15 to 20 
years? 



h any provision being made for 
year pension? 


Are yoc over 35 years old ? 


After deduct ingaD the reliefs and 1 
allowances you plan to use, wifi, 
your lop marginal tax rate still be , 
50 per eat or above and do you 
have a further 0.000 to invest? 


Is your tep marginal tax rale likely 
to faff substantially within the next no| 
four yean? 


Is your pension scheme likely to 
give you close to two-thirds your 
final salary when yon retire? 


Ifpossible, make Additional 
Vol'.mt.iry Contnbutioni to your ' 
pension scheme -or top up a personal 
pension plan 


b there a substantial danger that 
your pension could be over-’ NC 
funded? 


Is yonr top marginal tax rate, after 
reliefs and allowances 40 per cent 
or above? 



After deducting all the reliefs and 
allowances you plan to use, will 
your lop marginal tax rate still be 
50 per cent or above? 


Are you prepared to risk losing at 
INO least £S,@ti in return lor the 
chance of a mhmawHai return ? 


Impala stumbles 


BY KENNETH MARSTON 


What shareholders’ may find 
so galling is tint, unlike a 
marginal gold company struggl- 
ing to -Keep its head above 
water, Impala did not really 
need to take, the risks of for- 
ward ciH-rency dealings. 

Far from bemg in a desperate 
position the company had 
reported a jump of 34 per cent 
in earnings at this, tune last 
year and spoken of .rising 
demand for platinum which 
called for increased production. 

To be fair, if Imp ala’s view 
of the coming exchange rate 
movements had been proved 
correct the company would now 
be basking in a certain amount 
of acclamation -end Rustenburg 
would not be looking so clever. 

However, the moral of the 
story is that mining companies 
should keep to the business they 
known — there are many sad 
examples of those who have 
found it cold outside — and 
forays into the world of foreign 
exchange dealings should only 
be made out of real necessity. 

Things should improve in the 
second half to the point at 


which . Impala expects its net 
profits for the full year to 
June 30 to come, out at about 
the same as. those fbr . 1988-84. 
This suggests a maintained 
dividend,, but Impala has now 
lost most of the higher dividend 
yield advantage it previously 
held over Rustenburg. 

Meanwhile, Impala continues 
to increase production in order 
to meet platinum demand- as 
does Rustenburg and the Lonvfco 
group’s Western Platinum. This 
has prompted a; reader to ask 
why, if demand is so good, the 
metal price has been sagging in 
the past few months and is 
currently around 5268 per oz 
(yes, about $30 Cheaper than 
gold). 

Basically, .the reason is that 
there is plenty of platinum 
available if supplies on the free 
market are taken into account 
The mines, however, need to 
increase their earlier reduced 
output levels in order to supply 
the improved demand from 
their platinum-using industrial 
customers who would otherwise 
turn to the free market 


years, the rental payments will 
cover, or come close to cover- 
ing. your interest payments on 
the loan. But once the rent 
reviews start you will be 
ahead. 

Strictly speaking you should 
have to wait for 25 years before 
sellin gthe property. Otherwise 
you will suffer a claw-back of 
the tax relief on your invest- 
ment 

But in practice, this limitation 
is easily side-stepped by carving 
out an ultra-long, lease from 

The free, or open, market 
tends to be dominated by 
speculators, or . those who buy 
the metal as a hedge against 
currency uncertainties and in- 
flation in the same way that 
others buy gold. These days 
there is not much call for this 
activity and so the dollar prices 
of both platinum and gold are i 
depressed. 

Other things being equal, a 
fall in the value . of the U.S. 
dollar means a rise' in the dollar 
price of gold and a fall in the 
sterling price. If I were a U«S. 
citizen I might now be tempted 
to buy some cheap dollar gold 
as a currency hedge. Being 
British, I would rather sell the 
metal at the still high sterling 
price while the going is good. 

Meanwhile, London stock- 
brokers Fielding Newson-Smith 
have produced an investment 
review of the South African 
gold mines based on their’ tech- 
nical merits. Author Derrick 
Espley-Jones explains that as a 
reference work, it is unlikely 
to become outdated and will be 
a useful guide to investment 
when the tide turns. 

Prime importance is accorded 
to the quality and quantity of a 
mine’s orebody. Companies 
favoured are: Vaal Reefs, 
SonthvaaJ. Driefontein Consoli- 
dated, Hartebeestfontefn, Kloof, 
Kinross and Winkelhaak. 


your freehold (or long lease- 
hold) interest and selling that 
You will then be left with a 
reversion of negligible value. 
The only risks are that the Gov- 
ernment could close this loop- 
hole with retrospective effect or 
that the members of your trust 
syndicate will not agreed on a 
sale date. . 

For those seeking a potenti- 
ally higher return from this 
type of scheme in exchange for 
higher risks, Pointon York is 
offering small .workshops in 


Milotn Keynes for direct in- 
vestment. The cost of each 
workshop is £61,250 gross and 
loan facilities are available to 
cover your net cost But note 
that you get no tax relief on 
the land cost and there is no 
local authority guarantee. 

The two other tax shelters 
mentioned in the decision tree 
demand fast footwork on your 
part if you are to be granted 
tax .relief in the current tax 
year. Investment in forestry 
was discussed in detail on these 
pages on January 12. 


Note however that to get in- 
come tax relief for 1984-85, you 
will -need to acquire the lan 
and incur planting- costs and 
other revenue expenditure 
under tax’ schedule 3> by April 
5- 

UJS. oil drilling tax shelters 
first became available to UK 
investors under an Inland 
Revenue concession made a year 
agofl. Ahunco, the West Vir- 
ginian based oil and gas pro- 
ducer which is quoted on tire 
U.S. and UK stock markets, has 
organised with Upfolds Develop- 


ment of Reigate, Burrey, a set 
of oil and gas drilling partner- 
ships which are open until the 
end of the month. ■ • - 

A run of bad luck could mean, 
the loss of all your investment 
But if commercially viable 
amounts of oil oor gas are dis- 
covered, your - returns will - be 
taxed at your top marginal rate 
in the year they accrue. 

Some telephone ' numbers: 
Limehill : 01-660 9222; Property 
Enterprise Trusts: 01-486 6994; 
Pointon York: 01631 3015; Up- 
folds Development: 0306-70209. 


Has your Building Society 


Loddon DwdoiMiieifls pic 

property development 

Offer for Subscription underthe 
Business Expansion Scheme of upto£7,500£00 

sponsored by . 

Guinness Mahon & Co- Limited 

* Asset backed - 
★ CkJnsereativelyfinanced 


• B-usines5-.Fxpan.sic’>n Scheme ' 

ST. JAMES ; 
ESTATES PLC 


YOU MAY GET — 

High Rates of Interest 
No notice of withdrawal 
Availability throughout the UK, 

BUI DO YOU ALSO G E T - ~ 

A special cheque boo - t 
for your account 

A Bank of Scotland • '|jS|£ 

Visa Card 

A Home Banking Service 
which allows you to operate 
the account from your own home. 


WHAT ARE THE DETAILS? 

The only requirements are that your opening 
balance is over £2,500 and that any transaction 
through the account (except Visa payments] is 
ow.£25tt ^ ^ 
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Payable in fall on application on or before March 15tb,1985 
Minimum Subscription 1000 Shares 

The Company has been inc or por at ed to develop prime residential 
. pmjwfy in liinA Wj Bnil features;— 

^ THtOVlSrfT N’AT.fTrKAR ^'Nf^BQR TAXRKIJEF lNWSVgS 

0 ASSETS INPROPERTY OR CASH 

§ DIRECTORS WIXKPROVEN TRACKURECORDS 

• BOVTS CONSTRUCTION AND KEEEH CAUDATE GROVES AS 
ADVISERS TO THE COMPANY 

sponsored by 

UTC Securities Management Limited 

T j V wiMi l lUi Upi . 

55 Gxosvmor Street, London WlX 9DB ' 

Telephone: 01-4990223 

"llw-hemo-eiirdociwmqaiB-c an offer toad»eia>e£srAw»i 
App &a»* >M* fl °"fybcJCgpigi<ratbehaBirftnfonaMiqnmfepro»ptgmoaiigoflkh3appfcirittt 
faun die bock. 


| Please send me ( ) copies of the prospectus 
| Name 

I ‘T-IfJmncNb. 

| Address 


the account from your own home. *•' ^ou don’t need to have another account with us 

. or a branch of Bank of Scotland nearyou. 

. • Cheques may be made payable to third parlies. 
Bank of Scotland’s Money Market • statements are issued quarterly - more 

Cheque Account makes your . req uerrt lyrfyouwish. 

savings easily available while • ^ -ne cheques per quarter are free of 

they’re working for you. .. • Interest is calculated daily and applied monthly. 

■ ■■■■■■ ■ ... ~ Interest rates are published daily in the finanriaf 

I INTEREST RATE* Times and Prestel (page 3951128). 

mu% AP§/ mjm H||Ay Simply complete the coupon below and enclose 

■ Jj — |A-||V your chequ’e. An acknowledgement of your deposit 


| APPLIED RA7F* EFFECTIVE ANNUAL RATE* 

’Interest rates quoted correct at time of going to press. . 

Bank of Scotland, Freepost, 38 ThnadneetBe Stml, LONDON EC2S 2BB. 
m l/We wi^t to optn a Money Market Cheque Account, I mi/we are aged 18 or over: 
I jWeaseconipfaten BLOCK CAPITALS) 


will be sent by return and your cheque book will 
follow a few days later. 


I/We endow my /our cheque for£ 
Bcmkof Scotland 


(minimum £2 JQO) peyahla to 


| 1 I Pfeosa sarttJ roe □ Visa Cord application. 

| FU11NAME/S) 

| AfiP BESS ’ 1 


POSTCODE. 

.SGNATUffif£)_ 


Forjpntf accounts, oS potties mwl jign the application, but only one signature 
j* wrfl be requwW or cheques. 


Should the cheque no# be dawn on your own bankaeaxmt, pkasogfodeldbaf 
yourbanhan. 

MY/OUR BANKERS ARE n 

BRANCH ' 


ACCOUNT NU/Uft-g ’ ■ 

°^ >RAMK OF SCOTLABU 

A FRIEND FOR UFF~ ' 


L - - • 
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Margaret Hughes reports <M a new -system, that will 1 penalise bank depositors 

Even the children need tax havens now 


Offer for Subscription under the 
Business Expansion Scheme of up to £1,500,000 

sponsored by . 

Baden-Powell, Chilcott & Co 

Property Assets 
Development expertise 
Tax relief on investment 
Closing date - Wednesday 13th March, 1985 

The objective of this Offer for Subscription is to enable individuals 
to Invest in a property development company with the advantage of income 
tax relief afforded by the Business Expansion Scheme- The principal 
business of the company win involve the purchase, development 
and sale of commercial, industrial and residential properties in Greater 
London and the Home Counties. 

’ndeejwr ftW MneirtdoesnotcopstitutBentiMtaBontoaUbacittwtorghwas 


To: Baden-Powell, ChQcott & Co 

805 Salisbury House, 31 Finsbury Circus, London EG2M 5SQ 
Telephone: 01-588 7878 Telex: 888729 MS CO-G 
Please send me a copy of the Prospectus for St Giles Construction pic to; 


Name. 


• Postcode 

and a further copy to my accountantfeoljcftotfadviser 

Name — 1 L- 


FEW CHILDREN, ■ however 
precocious. are likely to have 
given much .thought to tax 
havens. 

But they, alone with other 
non-taxpayers such as pen- 
sioners and those with fluctuat- 
ing tax liabilities, would do well 
. to check the attractions of such 
offshore centres as the Channel 
Islands. and the Isle of Man. For 
they 'will be penalised once 
banks are required after April 5 
to deduct, tax . at source from 
depositors’ income. 

There are also advantages to 
taxpayers in going offshore 
because they can defer their tax 
liabilities. 

It is estimated that some 3m 
non-taxpayers bold savings and 
deposit accounts. These will be 
individuals,' whose incomes are 
I less than their personal allow- 
ances, inducting age allowances, 
after taking Into account other 
reliefs. At present they receive 
their interest gross on their bank 
deposit or savings accounts. 

But from April 6 banks will 
have to join building societies' in 
deducting tax at source at a 
common composite rate (CRT) 
now 25.25 per cent. The com- 
, posite rate is below the basic 
tax rate of 30 per cent because 
1 it takes account of the fact that 
I a proportion of the building 
I societies' and banks' depositors 


are non-taxpayers. ' ... . . 

Taxpayers benefit because the 
composite rate is lower.' than . - 
the rate they would normally 
pay on their ipcorae.J3ut iheir 
gain is the noxL-taxpaye^*. loss 
because they too willnowbe .. 
paying tax -on -their bank-, in-. .. 
terest at the composite rate. The 
banks are- now improving the . 
rate o£ return on. their savings;, 
and investment accounts and, 
launching new. ones to compen- 
sate for the introduction; of : 
CRT. • 

But non-taxpayers would do 
better either . to switch.- their - 
bank deposits Into . National , - 
Savings or into Government - 
securities sold through the Nat- 
ional Savings stock' register. 
These are the cmSy savirigS: 
media which will now pay in- 
terest gross. ' 


OfFWO&eNIwJX. 
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Alternatively they can. move 
their funds offshore to the 


used to withdraw ‘funds at any 
NatWest or Midland cash 
dispenser in the UK .v 
To : open- an bffdibre account 
• custodiers hfeed only ■ to walk 
into their branch, joe any .high 
street branch of a UK-bapk 
and ask for the facility. Under 
Section 482 of the,197Q . Taxes 

- Act ' British banks ■ cannot- take 
the initiative.' to persuade UK 

- residents to move their - -.' funds 
' ■ offshore. But they, .are perfectly 

free to- make : the -necessary 
'arrangements; at .a customer^ 
•request. 

• •- • Anyone opening an offshore 
deposit account is obliged, as 
'with any Ul£ bank -accotmt;;to 
report any interest revived t6 
..the Jhland ReYenafl.-"On' b3iik 
- deposit accounts ‘ "held' in - the 
BK, banks are required tb : re- * 
' port any -interest paid to any 
individual once it reaches £150 
a year. However the Inland > 
Revenue does not require'' them I 


Channels Islands or Isle of Man.. t ^ a/ ' to do so on -secmmts. beM In 

where all the main deitoi BaAlays Bank, the ate^^mg ^hed fetnm M g e a ° a ^ mel 

banks and .several of the mer-' axtces required to open a higher P® r who Man or anywhere else outside 

chant banks have overseas, interest .account offshore are j_f£L inNh^tooth the most:' the UR If th* customer chqqses 
branches or locally incorporated' lower <£11311 those onshore. The 'Sr account* are liketyrto -to hay e . tha.Jat^^paid 
tmst companies service which aca)Unte available oBshace in- ' reto vtosl^Swak 

building societies cannot offer., dude ' childrens’ accounts, such S - most .accost there again ~w>.-re- 

Those branches ~ or subs aa Barclays Super Saver, Lloyds fl exib ility. Midland Bank offers porting^ requiremen t > ltt posed 
sidiaries offer a similar range Bank's Black Horse Young High-- Interest Cheoue 011 banks-'by thetaxmanr 

of deposit and savingsbccounts . Saver, Midland's Griffin Account Accountoffshore; - . Non-taxpayers : the most 

paying returns similar to those .and . National Westminster ~ " ♦,«* ‘ dot-s 'Baraavs. In ! obvfous candMates for hutting 
of their parent companies in the Bank’s “ Piggy ” and “ On-line w ’ Qf it offers' its- : h® 51101 ^ Most .bf' ttese. vnlt be 
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PENSION FUNDS, 


ERIC SHORT concludes 
his series on the work- 
ings of 1 with profits ’ “ 
life, assurance policies 
hy considering how 
salesmen project your 
likely returns from ... 
buying a policy 


(monthl/premlum £50) 

Royal Life • a "mteSsT de^rii _ 

Sum Assured: . -. ..-..M M*. - Ufa? -^wStabSe ' are .relatively accountwhichwill be 
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. (monthly premium £50) ~ The bonus declarations of 
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; Pdrlu^ier-aate taxpayers and companies. THeProperty 
Enterprise Trusts are professionally managed trusts 
offering: 

: sfc Thx-dednctifale prop e rt y inv e s tment - 
- ^Guaranteed mmimtwi income over 20 years 
■ TheTrnsts invest in portfoliosjof quali^ng properties, 
all leased long-term to first-class tenants, usually local 
authorities. Units of^OOO each. (minimqm^QOO) are 
■availableiidw. ; ! 

; 3f you need a tax shelter this yeax; complete and retitin 
the coupon today or ring 01-235 8744; 01 -935 5133. 

To: Property Enterprise Managers Ltd, 

I 17 Knightsbfic^e, London Sty! 7DT. - ' • .; 
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"WHEN an. investor is consider- 
ing a savings plan, he likes to 
have some idea of the return 
it offers. 

The National Savings Yearly 
plans currently offers a return 
of just over 9 per cent free of 
tax. This enables the investor 
-to compare the rates offered by 
different plans and different 
institutions. 

But a statement of current 
bonus rates on traditional with- 
profft life contracts, provides no 
help in estimating the expec- 
ted return on the contract or in 
comparing the various life com- 
panies. 

MC2— - 

For example, how does the 
investor compare the following 
two life companies, which have 
been selected at random from 
the wide choice currently avail- 
able? 

Royal Life— ^ currant rates for 
assurances 

Reversionary bonus rate £4.70 
per cent of the sum assured and 
£8.20 per cent of attaching 
■ bonuses. 

Scottish Erfoltahle— current 
rates for assurances 
: Reversionary bonus rate £470 
per cent of the sum assured and 
attaching bonuses. 

Terminal bonus rate — 65 per 


n»ev,r. to.*., 
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of Man Bank, .however, whicb is tightened in the . Channel 
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VALUED, IN SECONDS, 


See exactly how much your invest- 
ments are worth, anytime, at a glance, with . 
.the new PortfolioManager service of Prestel , 
CitiService. Simply enter your portfolio of 
UK shares and unit trusts. 

Rum then on, every time youkey in 
your personal code, Portfolio Manager wifi 
give you updated prices and the latest valua . 
ofyonrpOTtfolia 

Portfolio Manager costs from 25p per 


viewing. (Cheaper: than the PH faster than 
calling your broket) Whafe more ite 
' available 24 hours a day, seven days a week 
Aud it's just airaction of the information, 
available (Stock Exchange prices, &Xr 
ctogerates,unittiustpifce^ 
recommendations, afl constantly updated) 

. atyour fingertips from Prestel CitiServica 
. . All of winch should help you improve 

yourfinaiidaVpetformanca 


Tb: Presfea catiSemce, 'Wbddsted House, 72 Cheitsey Road, Woking, Surrey GU21 5BJ. Just rmg 
(04362) 27431 and ask for Adnaii Pear or send thiscoupon for da&fis. .. . 
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of up to 3,000,000 Ordinary Shares of lOp eachat 
50p per snare, payable in full on application to raise a 
totolof up to £1.5 million. 
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YOUR SAVINGS AND INVESTMENTS 

How to overcome 


IF YOU have ever felt Urfuria- 
ted by the loss of a large -no- 
claims discount as a result of a 
car accident which was another 
drivers’ fault, take a look at a 
simplified insurance policy 
launched last week by the 
Trustee Savings Bank. 

The -TSB Motor Insurance 
dispenses with the no-claims dis- 
count or bonus approach fol- 
lowed by nearly all other insur- 
ance companies. 

Under the no-claims system, 
insurance companies charge a 
high basic premium which is 
progressively reduced by the 
No Claim Discount for each 
year free of a claim up to a 
maximum discount of. 60 per 
cent. 65 per cent for some 
insurance companies. 

A claim can set the discount 
back one or two years, even 
if the motorist considers the 
claim was not his fault. 

The TSB has introduced diffe- 
rent criteria for seeking out 



safe drivers. 

Premium rates depend on the 
usual factors in motor insurance 
— area of residence; type of 
car, age of car and age of 
driver, but. within each rating, 
there is just one premium. 
The motorist has to fulfill the 
following conditions: 

• They must be between 25 
and 74 and have driven for the 
last three years on a full dri- 
ving licence without a motor 
insurance claim. 

• Entitled to at least three 
years NCD. 

• Drive a family saloon, hatch- 
back or estate car. 

• The car must be used only 
for social, 'domestic or pleasure. 

• All drivers of the car mufit 
be without motoring convictions 
in the past three years and with 
no prosecutions pending. 

The TSB, however, will 
ignore fixed penalty parking 
offences and up to two speeding 
offences. 


• The motorist must not suffer 
from any illness or infirmity 
which could affect his driving. 

The TSB is thus seeking the 
low-risk experienced driver. 
The contract provides cover for 
the motorist and spouse.. If 
other persons are to be 
Included in the 'cover then 
higher premiums have to be 
paid. The extra premium 
charge is on a straightforward 
basis — 10 per cent for up to 
two named drivers and 20 per 
cent for any other driver. 

The ' contract also Incor- 
porates other unusual features. 

The premiums are quoted 
monthly and should be paid 
monthly unless the motorist 
Insists on annual payments. 
Premium increases, however, 
take place on the policy anni- 
versary and cover is for a year. 
- Motorists get a free green 
card for driving in western 
Europe for periods up to 30 
days. Most insurance companies 


Good news for some expatriates 


BRITISH and American 
expatriate workers stand To gain 
between £900 and £2.500 as a- 
result of the agreement between 
the two countries ' on sociaL 
security. 

If you are British and 
working in the U.S., or an 
American working in Britain, 
you will no longer have to make 
social security payments in both 
countries. But you cannot 
choose .the system you prefer. 

If a UK employee is sent to 
the US. for a period he expects 
to be less than five years, he 
will continue to be covered by 
the UK social security system. 
His employer must obtain a 
certificate of coverage from the 


UK Department of Health and 
Social Security in order to 
avoid a demand for contribu- 
tions to the U.S. system. 

Similarly, an American sent 
to the UK should obtain a 
certificate from the U.S. Social 
Security Administration to 
avoid paying British National 
Insurance contributions. 

If you are expecting to stay 
more than five years, you will 
in most cases immediately join 
the scheme of the country you 
have moved to. 

- In a second stage, to take 
effect in 1988, the new social 
security agreement -will allow 
contributions to one system to 
be taken into account in assess- 


ing benefit entitlements under 
the other. 

Bruce Fink, of the accoun- 
tants firm Arthur Young, says 
the agreement leaves it unclear 
in some cases whether the UK 
or U.S. social security system 
applies. But employer and 
employee coul/ each save 
between £900 and £2,500.- The 
onus is on you to apply- for 
exemption from one set- of 
contributions. 

The Department of Health 
and Social Security has pub- 
lished a leaflet. SA 33, explain- 
ing. the working of the new 
agreement 


charge for green cards. 

A single accident will not 
affect the motorist’s safe driver 
status, though peristem acci- 
dents could cause problems if 
they are deemed to be The 
motorist's fault 

What if a motorist does not 
meet the safe driver conditions? 
The TSB contract is under- 
written by Roya] Insurance, and 
anyone not fulfilling the condi- 
tions will be advised to see the 
Royal or any other insurance 
company. 

The simplicity of the contract 
does not make it the 
cheapest on the market. The 
TSB claims only that its rates 
are competitive for the drivers 
it wishes to attract 

If a motorist wants the 
cheapest insurance from a re- 
putable insurer, he should con- 
sult a registered insurance 
broker specialising in motor in- 
surance who has access to a 
comprehensive motor insurance 
rating system, such as the one 
operated by Quotel. 

Take two examples. The first 
example is of a driver aged 28 
living in Inner London with a 
new Ford Escort 13001. The 
monthly premium under TSB 
motor insurance for cover for 
himself and. his wife is £14.67. 
The top monthly premium 
according to the Quote] service 
for roughly equivalent cover is 
around £13.87. 

Exact comparisons are diffi- 
cult, since almost all insurers 
still, quote annual premiums, 
with an extra . charge for 
monthly premiums. Even so, 
the TSB rate is competitive. 

The second example is of a 
45-year-old driver living in 
Cornwall, owning a new Sierra 
2.0GL. The monthly TSB pre- 
mium for himself and wife is 
£10.41— a premium rate that is 
bettered- by only two insurers. 


George Graham 


Eric Short 


Enter the ombudsman of banking 
but only for new grievances 


NEWS THIS WEEK that the 
big banks are to set up an 
ombudsman to look into thrir 
customers' complaints should be 
welcome to the thousands of 
people who feel they arc getting- 
a raw deal from their banks. 

Don't dig up that old 
grievance about the £100 your 
branch manager lost five years 
ago. When the ombudsman gets 
going— probably towards the 
end of this year — he will deal 
only with complaints he judges 
to be new. 

That people are upset about 
the treatment they get from 
banks is clear. The National 
Consumer Council estimates that 
5 per cent of bank customers 
have serious complaints, and a 
quarter of them -want an 
ombudsman. Judging by the 
letters the Financial Times and 
other newspapers receive from 
readers, many fail to get satis- 
faction through the normal . 
channels. 

In relation to the millions of 
people who use the hanks, and 
the billions of banking trans- 
actions made each year, the 
number of complaints are quite 
low. Stilt individuals feel 
frustrated and helpless when 
dealing with hig banks. Short 
of taking them to court, there 
is little they can do to redress 
a wrong which the banks do not 
recognise. 

Although the ombudsman and 
his staff will be paid for by the 
hanks, he will be completely in- 
dependent and answerable to a 
council composed mainly of non- 
banking people. He will have 
the power to call for the files on 
a particular case from the bank 
concerned and, if he upholds 
the complaint, he will be able 
to compel the bank to make an 


David Lascelles reports on the big banks effort to 
placate dissatisfied customers 



award of up to £50,000. 

'Though “the public will be 
able to approach him directly, 
he will investigate complaints 
only when he is satisfied that 
the bank's own procedures have 
been exhausted. An important 
point is that once a complainant 
accepts the ombudsman's ruling, 
he forfeits the right to take 
further legal action. 

The ombudsman will be able 
to investigate all types of per- 
sonal coin plaints (including 
those from partnerships! 
against a bank, except the com- 
mercial reasons behind loan 
decisions. So you will not be 
able to ohjecr to a bank's re- 
fusal to lend you money if it 
thinks you arc a bad credit risk. 

The banks' move has been 
welcomed in consumer circles, 
not just because there is a need 
for an ombudsman, but because 


the banks have created one, as 
Rachri Waterhouse of the NCC 
says, “with teeth." They could 
have restricted his power to 
making recommendations rather 
than binding rulings. 

But the ombudsman's stand- 
ing will depend greatly on the 
quality of person chosen for the 
job. He or she will probably 
be a lawyer, and the banks seem 
perpared to offer a decent salary 
to engage someone suitable. 

It appears this will be the 
first such ombudsman in 
Europe. The UK insurance in- 
dustry established its ombuds- 
man five years ago. and he is 
generally judged to have been 
a success. However, he has the 
power to make awards of up to 
£100.000. The banks' £50.000 
was a compromise struck 
between those who wanted to 
match the insurance industry. 


and those who felt £25,000 was 
enough. 

The banks modelled their 
scheme on the insurance om- 
budsman because he is generally 
judged to have been a success, 
even though his start was in- 
auspicious. Only three insur- 
ance companies took the origi- 
nal initiative. And although an 
estimated 80 per cent of the 
insurance industry is now 
involved, some large insurance 
companies like Eagle Star have 
stayed away to run a rival 
arbitration scheme. 

The trouble with arbitration 
from the consumer’s point of 
view is that the finding is bind- 
ing on him. If the ombudsman 
finds against a complainant, he 
can reject that finding and go 
to law. 

The Insurance ombudsman 
does not publicise details of the 
companies involved in his in- 
vestigations or the size of the 
awards he makes. But his 
annual report says how many 
times be found in favour of 
companies and individuals. In 
1983, he dealt with 301 cases. 
Of these he confirmed 232 
decisions by the insurance com- 
panies and overturned 52 in 
favour of the complainant. In 
the remaining 17 cases, he per- 
suaded the complainants that 
they had misunderstood their 
policies. 

As with the banking ombuds- 
man, the expense of the scheme 
is borne by the industry, so it 
costs a person nothing to go to 
him. This has led to accusations 
from those who lost their case 
that the ombudsman is in the 
industry's pocket. However the 
Council, headed by John 
Macintosh, is adamant that they 
ensure his independence. 
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CAPITAL & INCOME 
GROWTH 
. Alliance Trust 
Bankers .V. . 

Border & Southern 
British In v e stm ent Trust 
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Tarbutt&Co. 
Tarbutt&Co. 

Save & Prosper Group 
Baillie, Gifford 
Gartxnore(5cotiand) 
Raul! & Wulianuwns 
Independently managed 
Touche, Remnant 
Henderson 


HambrosBank 
Robert Fleming 
NM Rothschild 
Stanecastle Assets 
.Touche. Remnant 
Electra. House Group 


Morgan Grenfell 
Schroder "Ragg 
Ivory & Simfi ■ 
Ivory &Sime' 

■ Henderson 
Henderson 


GT1 

Kleinw ort] 

Gartmore . 

Foreign & Colonial 
Robert Fleming 
Robe rt Fleming 
Gartmore . • 

CS Investments 
HambrosBank 
Independently managed 
Gartmore 
Baillie, Gifford 
Baillie, Gifford 
MmrayJcfonstone 
Murray Johnson* 
Murray Johnstone 
Morgan Grenfell 
Dunedm Fund Managers 
GT- Management _ 
Lazarti Brothers 
MartinCume 
Independently managed 
Schroder Vfegg 

ring Broth era 

f?T Manag ement 



Robert! 

Gartmore 
JohnGcvett 
Touche, Remnant 


J. Rothschild 
Montagu Inv. Man. 
Foreign & Colonial 
Robert Flem ing 
John Govpfct 


Touche, Remnant 
Touche, Remnant 


Baillie, Gifford 
Edinburgh FundMgrij. 
Montagu In v. Man. 

Robertneming 

GT Management - - - - 

Ivmy&Simfl 
Edinburgh Fund Mgra. , 


Montagu Inv. Man. 
J. Rothschild. - 
Touche, Remnant 


?5 

as at 31st January 1985 


Share 

Price 

(4) 

pence 

Yield 

? 

' Net 
Asset 
Afalue 
(6) 

pence 

GeograpJ 

licsl Spread - 


Tbtal Return 
onNAV. 
over 5 years 
to3LLS5 
(12) 

base=100 

UK 

9 

Nth 

Amen 

9 

Japan 

f 

Other 

<iP> 

70 

Gearing 

Factor 

01) 

base ^100 

685- 

3.o: 

SS3 

39 

49 

7 

'5 

93 

344 

100 

. 3.5 ^ 

128 

.44 

41 

10 

5- 

106 

344 

169 

2.8 

230 

44 

27 

22 

7 

107 

286 

358 

5.1 

502 

43 

; 39 

17 

•• 1 

85 

298 

73 

23 

100 

47 

36 

‘ 6C 

11C 

95 

293 

82 

3.7 - 

104 

59 

25 

14; 

2 

94 

291 

642 

4 JO 

776 

57 

41 

— 

2 

. 101 

292 

404 

4.5 

561 

56 

27 

14 

3 

95 

t 

113 

3JJ 

154 

46 

38 

9 

7 

105 

31S 

•141 

2.5 

189 

39 

35 

17 

9 

105 

t 

256 

SA 

312 

54 

42 

— 

4 

92 

293 

270 

4.8 

366. 

63 

25 

7 

5 

102 

251 

252 

5.2' 

308 

69 

29 

— 

2 

96 

294 

106 

4.3 

139. 

T7 

16 

4 

3 

96 

287 

384 

3.7 

494 

54 

30 

14 

2 

103 

! • t 

182 

L8 

208 

46 

48 

1 

5- 

98- 

314 

171 

3.4 

215. 

71 

29 

— 

— 

96 

S42 

137 

3.0; 

185 

56 

21 

' 13 

20 

205 

272 

.326 

. -U 

448 

47 

:4Q 

. .8 

. 5 

94 

264 

134 

4.6 

166 

55 

34 

a 

3 

94 

t 

230 

4.5 

t 

t 

t 

t 

t 

t 

t 

85 

1.0 

129 

78 

22 



163 

t 

-397 

2.4 

515 

38 

39C 

18 

5 

96 

353 

237 

2.6 

310 

46 

38 

7 

9 

107 

305 

127 

3.7 

160 

69 

25 

2 

4 

- 113 

210 

586 

3.5 

774 

39 

49 

7 

5 

94 

347 

;149 

3.2 

215 

43 

24 

26 

7 

101 

281 

157 

2.4 

209 

50 

31 

13 

6 

109 

344 

212 

4.4 

249 

99 

1 



95 

269 

253 

4.9 

323 

100 

- 

. — ■ 

— 

.101 

302 

380 

5.4 

488 

95 

2 

1 

2 

105 

+ 

238 

7.4 

193. 

96 

3 

- 

1 

103 

190 

S3. 

5.3 

107 

87 

12 

— 

1 

104 

2S2 

121 

5.5 

142 

96 

4 



94 

t 

294 

23 

384 

42 

36 

17 

5 

113 

3C5 

427 

2.7 

506 

57 

29 

10 

4 

98 

276 

118 

0.6 

144 

22 

74 

- 

4 

96 

278 

232 

0.6 

274 

.14' 

so 

1 ' 

5 

109 

340 

282 

L7 

368 

47 

40 

li 

' 2 

101 

331 

210 

. LI 

255 

60 

19 

12 

9 

107 

398 

192 

0.7 

213 

40 

35 

12 

13 

118 

369 

104 

3.4 

128 

29 

50 

11 

in 

103 

2S9 

77 

21* 

95 

36 

35 

13 

16 

99 

312 

140 

LB 

137 

15 . 


- 

85 

138 

233 

129 

2.6 

161 

10 

- 55 

16 

19 

87 

312 

326 

3.0 

422 

19 

53 

13 

15 

9S 

28S 

62 

2.5 

76 

36 

56 

4 

4‘ 

124 

304 

248 

22 

312 

41 

54 

1 

4 

100 

349 

.158 

3.4 

217 

48 

43 

4 

5 

111 

376 

229 

2.5 

302 

32 

42 

15 

' ' 11 

101 

278 

302 

0.7 

389 

23 

68 • 

2 

7 

79 

363 

213 

1.3 

196 

17 

43 

13 

27 

97 

t 

167 

2.1 

218 

28 

41 

23 

8 

93 

322 

95 

2.1* 

128 

35 

44C 

17 

4 

94 

301 

127 

3.4* 

167 

29 

•49C 

17C 

5 

82 

311 

18 1 

1.8* 

227 

ISC 

15C 

2SC 

39 

91 

302 

312 

L5 

392 

_ 

55 

31 

14 

ioo 

t 

275 

2.8 

371 

29 

46 

24 

1 

91 

t 

269 ‘ 

1.4 

218 

52 

28 

8 

- 12 

114 

317 

262 

2.4 

355 

22 

48 

17 

13 

98 

297 

164 

33 

226 

49 

24 

21 

6 

106 

275 

268 

23 

374 

31 

39 

17 

13 

103 

2S9 

16] 

2.R 

216 

40 

38 

14 

8 

■ 97 

280 

120 

2.7 

152 

37 

34 

17 

12 

90 

328 

207 

4.5 

274 

44 

36 

12 

8 

112 

256 

153 

2.4* 

1S1 

20 

80 



99 

288 

580 

1.3 

698 

2 

97 


I 

96 

299 

■ 141 . 

2.0 

167 

18 

.69 

■8 

5 

102 

341 

144 

23 

177 

24 

74 

— 

2 

98 


219 

22 

259 

5 

95 

“ 

“ 

UQ 

328 

109 


116 

_ 

_ 

76 

24 

94 

+ 

143 

Li 

159 

4 

— 

52. 

44 

96 

t 

163 

3.1 

194 

13 

24 

37. 

26 

98 

260- 

325 

0.9 

374 

2. 

— 

71 

27. 

93 

. 341 

303 

2.1 

S84 

13 

5 

60 

22 

100 


99 

0.6 

119 

— 

- — 

— 

100 

99 

t 

97 

23 

114 

7 

, — 

— 

■93 

100 

271 

287 

L .° 

335 

• 4 

1 

71 

24 

100 

350 

305 

02 

328 


.. . 

100 

_ 

90 

t 

165 

0.7 

186 

. . 

— 

100 


93 

540 

407 

0.9 

500 

• 1 


95 

1 

97 

t 

544 

0.8* 

626 

3 

• - 

• 07 

— 

95 

369 

172 

12 

188 

1 a 

Cl 

ds 

93 

4 

105 

533 

60 

0.1 

69 

29 

■ - ■ 

71C 

- 

62 

t 

219 

0.6 

232 

- 

— 

.100 


97 

t 

125 


178 

4d 

96 - 

■ 

' _ 

97 

t 

107 - 

D.7 

129 

lie 

61 

1 

27. 

88 

t 

253‘ 

42 

346 

25 

48 

. 1. 

1 26. 

.99- 

.228 


as at dose of business on. Monday 18th February 1985 


Tbtal 

Net 

Assets 

(» , 
SnvfUom 


70 

16 

32 


32 

63 

64 
102 
317 


117 

265 

t 

24 

132 

119 

146 


39 

61 

12 

39 

30 

59 

25 

H 

16 

49 

ISO 

.37 

178 

187 


63 

14 

144* 

19 

32* 

261 

14 

147* 

41 

81 

So 

£2 


22 


37 

30 

29 

2 

32 

28 

+ 

SO 


INVESTMENT POLICY 
Thist 
(2) 


Comm. & Energy (coot) 
Viking Resources 

WprayRR 

"Winterbottom Energy 


I econo logy 
Baillie Gifford Tech, (w) 
British American & Gen. 
Fleming Technology 


Independent 
TRTbch 


oology 


INCOME GROWTH 
Aberdeen 
British Assets 
Elrrt Scottish American 
Lowland . 

Merchants 
Murray Income 
Securities Trust of Scotland 


SMALLER COMPANIES 

English & International (wj 
F&C Alliance 
Family 

Fleming Fledgeling 
General Stockholders 
Glasgow Stockholders 
London Atlantic 

Moorgate .. . . . 

North British Canadian. 

St Andrew 
Scottish American 
Smaller Companies Inb 
TR Trustees Carp. 

Throgmorton (w) 


SPECIAL FEATURES 
Ailsa 

Consolidated Venture (w) 
Drayton Consolidated 
Edinburgh Financial (w) 
Fleming Enterprise 
Fleming Mercantile 
GT Global Recovery 
London Thist 
Murray Ventures (w) 
Nineteen Twenty-Eight 
Stewart Enterprise (w; 
TR Property 


SPLIT CAPITAL (x) 
AJtifund 

Child Health Research 
CSty & Commercial 
Dual vest 
Fundinvest 

Marine Adventure Sailing 
_ NewThrogmorton(1383Kw) 
Save & Prosper Linked 
ThrogmartcnSecd Growth 
TYiplevest 


fvtsy&Szme 
Edinburgh F« 
Baillie, Gifford 


Baillie. Gifford 
Kleinwort Benson 
Robert Fleming 
Ivory &Sime 
Touche, Remnant 


Aberdeen Fond Managers 
Ivory &Sime 
Dunedin FundManagera 
Henderson 
KlriuwortBensan 
Murray Johnstone 
Martin Currie . ■ 


Montagu Inv. Man. 
Foreign & Colonial 
Kleinwort Benson 
Robert Fleming 
JohnGcrett 
Gartmora (Scotland) 
Investors in Industry 
phfliptfiD' — - ■ 
Imestdrs in Industry 
Martin Curne 
Stewart Fond Managers 


Touche, Remnant 
Throgmorton Inv. Man. 


J. Rothschild 
Montagu Inv Man. 
Montagu Inv. Man. 
Stanecastle Assets 
Robert Fleming 
Robert Fleming 
GT Management 
London Trust Man. Serv. 
Murray Johnstone 
London & Manchester 
Stewart Fund Managers 
Touche, Remnant 


Gartmore 
J. Rothschild 
Montagu Inv. Man. 
Montagu Inv. Man. 
Montagu Inv. Man. 

J. Rothschild 
Throgmorton 1 bn Man. 
Save & Prosper Group 
Throgmorlcsilnv. Man. 
Montagu Inv. Man. 


aa at 3lstJanaary 1985 


Share 

Price 

(4> 

pence 

0 . 

Net 

Asset 

Value 

(6) 

pence 

Geographical Spread 


Tbtal Return 
onNAV 
over 5 years 
to3LL85 
<12j 

base-100 

'UK 

9 


Japan 

(9) 

Other 

T 

Gearing 

Factor 

(11) 

base =100 

79 

2.0 

118 

36CI 

62 



118 

161 

537 

5.3 

722 

36 

3a 

_ 

29 

97 

221 

100 

L0 

123 

140 

860 

— 

- 

66 

195 

96 


107 

590 

39 

2 

_ 

46 

t 

105 

3.5 

125 

52- 

36 

9 

3 

99 

250 

159 

2.0 

.213 

38 

39 

21 

2 

91 

318 

310 

0.2 

363 

18 

7B 

_ 

4 

97 

t 

99 

2.4 

134 

33 

47 

16 

4 

102 

315 

174 

5.4 

206 , 

70 

28 

1 

1 

95 

263 

210 

4.6 

272 

46 

54 

— 

— 

100 

303 

262 1 

3 3 

' +■ 1 

+ 

t 

t 

+ 

+ 

t 

250 . 

.3.7 

.282 

89 

7 

1 

3 

105 

424 

94 

4.3 

Lib 

52 

31 

8 

90 

91 

275 

115 

5.6* 

135 ' 

• 76 - 

■ LIB 

- 0 . - 

11 

92 

334 

120 | 

4. 4 _ j 


53. _ 

„30_ 

_ .14- 

3 

109 

293 

249 ! 

3.9 '■ 

329 

55 

31 

9 

"5 

110 

> 

93 

23 

122 

48 

35 

13 

4 

109 

322 

202 

4.7 ! 

282 

95 

4 

— 

1 

99 

266 

105 

3.1 , 

146 

75 

19 

5 

1 , 

85 

287 

153 

2 2 

207 

46 

52 , 

1 

■1 

92 , 

242 

118 

2.5 

151 

45 | 

42 | 

2 ; 

11 

102 : 

299 

156 

ft 2 \ 

210 

61 1 

20 

_ 1 

19 

95 1 

243 

287 - 

-5.4 

301 

89 

5- 

— 

6 

91 

290 

n79 

v 4.5' 

236 

90 

6 ! 

■ ■ — • i 

4 

100 

247 

305 

3.6 

426 

54 

29 

15 

2 

101 

287 

232 

3.4 

322 

43 

40 

9 

8 

98 

273 

74 

3.0 

93 

47 

37 

36 


96 

334 

135 

3.6 

185 

57 

34 

8 

1 

107 

268 

226 

4.7 

288 

85 

13 

2 

- 

112 

306 

101 . 

2.0 

125 

41 

33 

16 

10 a 

96 

+ 

116 

1.0 

137 

10O 

90 

- 


86 

! . 359 

294 

4 3 

1 415 

61 

27 

8 

4 

93 

+ 

47 

2.1 

46 

69 

12 

9 

10 

126 

t 

255 

4.4 

321 

99 

1 


- 

89 

300 

116 

, 3.4 

166 

49 

33 

S 

in 

98 

282 

114 

2.5 

141 

63 

34 

— 

3 

101 

i- 

106 

3.7 

119 

61 

28 

- 

11 

95 

156 

283 

23 

370 

BID 

160 

12 

11 

79 

301 

J7B 

4.5 

217 

95 

4 

_ 

1 

92 

266 

55 

1.7 

50 

41 

i 35 

14 

• 10 

99 

+ 

337 

3.4 

ISO 

68 

18 

3 

13 

100 

246 

501 

0.1 

616 

96 

2 


2 

97 

399 

300 

- 

353 

- 

22 

50 

28 

155 

T 

578 

— 

872 

90 

5 

4 

1 

111 

379 

1062 

_ 

1280 

89 

10 

1 


110 

+ 

300 

— 

405 

88 

6 

5 

1 

110 

+ 

215 

— 

232 

- 

22 

50 

28 

136 

t 

31 

— 

89 

99 

— 

— 

1 

161 

t 

201 

- 

478 

100 

— 

— 

— 

124 

294 

266 

- 

t 

t 

+ 

t 

t 

+ 

t 

720 

— 

1093 

85 

14 

1 


113 

t 


NOTES TO THE TABLE 

* No data. as Adjusted for scrip isaur. 

* Applies to Ordinary /"A' Ordinary only ar Amusted for rights issue. 

; not include special dividend. Iqi " ” * * 


P More than one quarter in non-equity’ (wj Company haa v a ne n ts or options 

investments. . in issue. 

IX] Capital shares. • More than 20% in securities or other 

assets included at directors' valuation. 


Coin JSsBiire simulated to date shewn 
based im latest vaJuatirti supplied by 
the companies and made available to 
The Stock Exchange. 


the equity assets increased by 100 per 
rent Further explanation is given tn the 


booklet ‘More foryour money.' 




Additional erplanMo nr notes are aval table on request from The Secretary. 
The Aisaciation of Imestmtut Trust Ctunpani-K. Parts House 
(6th Floor), li Finsbury Circus, London EC3M 7 JJ. Tri : 01-568 534 7. 



INDICES OF FIVE YEAR 
TOTAL RETURN 
+ Investment Trust Average 
F.T. - Actuaries All-Share 

* Standard & Poors Composite 

* Toky o New Share Exchange 

* Capital International World 
+ Excludes split capita]. 

* Adjusted for excl 


300 

295 

375 

*392 

335 


Investment Trusts. 

Ybur shares of the action. 


■ur~' 

The Investment Thist booklet ‘More foryour money 1 is now avaflabIe Ty *>)i 


- The booklet explains in simple everyday language how Investment ' 

Trusts work, the advantages they offer and what they have achieved for their shareholders. 

It shows whatthey can do for you as a private investor and gives details ofhowy ou can 
buy their shares. 

Send foryour freacopy today. ' 

(BLOCK CAPITALS PLEASE; ... 


Please send me. 
Name 


.copy/copies of ‘More foryour money'.* ’ 
Address 


Ifyou are an investroentadviset please indicate yourprofession: 

Stockbroker^ AccountantD &lidtbrD Insurance BrokerD 
BankerO Other investment adviser □ 

To: The Secretary, The Association of Investment Trust Companies, Park House (6th Flow), 
16 Finsbury Circus, London EC2M 7 JJ.Tel: 01-588 5347. 








_ IIK_ ftlKWWJ AKflllR 


YOUR SAVINGS AND INVESTMENTS 



Highlights ofihe year 

(ended 30thNoveiriberl984) : . • . " ■ 

W arning s per share . .. • 2.16p- .4-8.5%. ■*. 

Dividend per share 2i5p +8.9% 

... Net asset value per share ■ ■ 9Up 4*118% 
Total assets £75^213,713 

Increase xfi unlistedsecimties . 

- An increased proportion (16.2%) of the fund *_ 
is now invested in unlisted securities - . . your* - 

' Board is very encouraged by the progress • .. 

'■ being made by the majority of the ~ 

- investments held in this category both in • 
regard' to the profits growth of the individual '• ... 
companies and their prospects of obtaining a 

. full listing or U.S.M. quotation- - - . - 

Extract from the Chairman’* Statement 

MANAGERS' ~ 

KLElNWORt BENSON 
INVESTMENT MANAGEMENT 

Copies of the Annual. Report & Accounts areavailable from the 
yi Secretai% 20 Fenc&uidi Street, London BC3P3DB. ■ 




. Amember ofthcAssociatioa oflnvestment Trust Companies 


BUSINESS EXPANSION SCHEME 


CHARLOTTE STREET 
RESTAURANTS PLC 





issue of up to 1,699,200 ordinary shares of £1 each 
at a price of £1.25 per share payable in full « 

on application on or before April 3rd 1985 
arrangedby 

BALTIC 

ASSET MANAGEMENT XXMITED 

(LioeraadOMtaninSacurugs) 

11, New Street London EC2M 4TP 
01-6261533 

-TbbBdvBtliaemertidOBsnolconsiituteanoffertosubscifoofbfshares. 


Please send without obligation a copy of the prospectus 

NAME _i : — : . 

ADDRESS : 


Ptease tick ttws box tf you would fike lo be placed I 1 
on our mailing Bstfor further B.E.S. issues I I 


TrytellinghimJap 
not expanding. 



Mvusual investment adriscris 


I^JolmGofvettUmtManagementLiinitedj 


Why do all these TOP PEOPLE 
take, the USM/OTC Review? 


Abbey Life * County Bank Kl'einwort Benson"" 

Barclay] Bank De Zoete & Bevan N M Rothschild 

Body Slop ' The Financial Times Phillips & Drew " • 

Coopers & Ly brand Hambros Bank Wedd Durlacher 

. . . And several hundred mors in fact. The answer? They nil subscribe 
to USM/OTC Review baeauss it’s th* only specialist publication on 
the U5M. th* fastest qrowinq market in the history ol the ijk. Now. the 
privawtnveswr 100 can subscribe ... if YOU woufd like special derails ' 
ol how you can taka up our three months' full tnvcaimsm advice 
oiler . . entirely FREE, just drop us a line today. You II ba in good 
company." "“ 

USM/OTC Review, U Fleet Street. London. EC4Y IAU. 


THE EVER-GROWING popu-- 
farity of credit cards was con- • 
fimedTasr week When Marks 
and Spencer, the UICs largest 
retailer, Succumbed tb . the ; 
trend and-' announced the 
launch of. its own version. 

Credit cards are an expesive ' 
way to- borrow over a long 
period. The Annual Percent- 
age Rate (APR) of. interest they 
charge invariably will be 
higher than the interest on an 
overdraft or even a personnal 
loan- But, used carefully, credit 
cards still can provide you with 
as much as 50 days’ interest- 
free credit. . * 

With Access and BarClaycard, 
interest is charged as ' soon d§ 
you withdraw cash. ‘ But if’joUs. 
usp the card for purchases; S'bu 
usually are given 25 <feys after . 
the date of your statement-^ " 
fore interest starts to accruer- 
You can thus, receive 26 to 57- 
days of free- credit depending, 
on when in the month yottmsed-' 
the card. 

Other -factors may-, extend 
the period further, in particular 
a delay before the .retailer 'sends 
his bill td the card company. - 
This might be -a considerable 
time if vou have used the card 
.abroad, * Exchange rate fluctua- 
tions also can.-- complicate 
matters. 

On the whole, however, the 
best economic use you can 


liose little pieces of plastic can be a boon or a- 
curse. Dina. Thomson "discusses bow to approach, 
them at a time when' interest fates are on the rise. 


make of your credit card is to 1 
dear the balance each montlj, 
allowing no interest charges. 
This is '.worth noting again at a 
time when ’ the major credit * 
cards are revising their interest 
rates upwards. ' 

The banks taking, jaft -in the; 
-Access scheme already - have 
raised their rales, but these' de- 
pend on where you hold .your 
aeeOuRt. :- Apart from Will Tarns 
:and.(jlyn’s and the Royal Bank 
of Scotland, the APR "faced by 
Access-users ' has gone up this 
;month. to 26B per cent,' Blit 
Williams and Glyn’s increased 
its rate to 30.6 per cent on. 
February 6. 

Any anomalies in the rates - 
between banks *re unlikely to 
-persist for more than a few 
weeks. But the banks probably 
will be waiting for the Budget 
before they make changes. 

*"If; you hold an Access card 
with Williams and G lye's or the - 
Royal Bank of Scotland, and 
you hold a Barclaycard as well. 


you might prefer to use the 
tetter for any purchases on 
which you , are likely to be pay- 
ing interest;, in the next few 
weeks. ■ , 

Barclaycard is charging an 
APR of. 25.1 • per cdpt ^on 
■purchases until March 1, when 
the rate will rise -to 26.8 per 
cent; 

The new Marks and Spencer 
charge card .will' be introduced 
on April- 2. The firm’s 2M stores 
do not accept any other cards, 
and its own card is expected to 
■ become' the' third most widely- 
used in the country after Visa' 
and Access. 

. At the moment, Marks and 
Spencer expects to charge an 
'APR of 28.3 per . cent and is 
offering a- credit limit of £1,500 
though possibly more if 
requested. Five per cent of the 
outstanding balance, or £10, 
whichever is greater* is payable 
every month with interest 
charged on the rest. The card 
can be used to buy all M & S 


. goods; including ’food. 

Selfridges has been charging 
' ah' APR of 29.8 per cent m its 
card, ‘ but is now considering^ 
..further upward hike. 

Other leading stores have hot 
yet revised their rates: HarrOds ' 
still charges 25.3 per cent. John 
Lewis 21.6 per cent and Austin. 
Reed 23.1 per cent Boots, how- 
ever, has moved, up from 2371 
per cent to 26.S per cent 

If you hold an American 
Express Gold Card you are 
eligible for an immediate over - 
draft facility, of CT;500 at an 
interest rate' of 2.5 per' cent 
above the base rate of : your 
selected bank. Barclaycard 
offers a similar facility to its 
Premier cardhol ders. 

With either of these cards, 
you can — by using your ■ over-- 
draft— ease the pain of comply- 
.ing with the normal stipulation 
' that you clear your account, at 
" the end of each monthly billing 
period. The overdraft facility 
offered compares very favour- 
ably with an agreed overdraft 
rate at the four major clearing 
banks, which varies from 3-5 
per cent above base. 

To qualify for an American 
Express Gold Card, however, 
you must earn at least £20,000 
and pay ah initial £20 fee. After 
that, it will cost you £50 a year. 


We hayebecn indispute with HuAMur AMI* 

our insurance company since - P INAflvb AND . 

last August ewr lie definition , ' • - ' -- :• . ' 1' ^ 

of " household ” when applied ■ TUP FAMILY' 
ail risks policy. a- 

was made for a chiha jug,l»art.- ^ BY OUR 'LEGAL -STAFF ; 

Of a wash-stand set, circa 1910,^ ± 

value £30 and at the time of v • 

accidental breakage used A ! ■ 

decorative* for dried glasses. «*“**“* : { 

For this reason we maintain;- return here pjrnumently.-^. ; 
it cannot bcconsidered tr if bwn resWent ta .®° 

u household ¥ item Le.it is of *9* five' years. . . - . , --. 

no * household * functional Your . son s foreign -residence . 

use. tn the; past, items such as will not as5Kt ; ffl-fh.6 -wpiiction ; 
coffee Jugs, Doulton dishes of Capital Trans fer Ta x-pp-the. 
were rejected as coming within deaths of his parents, . but yoif 
this category. ^ . . . can dispose of your; restate ttf 

The insurance compiay - has - ■ 'maxiinuin advantage egAthe^ft 
now-coneeded that the china . ’ to your son of fS^.OOO ou ;ihe' 
jug conies- within the -desmp- ' death of one of yoh if survived 


When balance sheets don’t mean every t 


no “ household ” functional 
use. tn the; past, items such as 

coffee Jugs, Doulton dishes 
were, rejected as coming within 
this category. 

The ihsuranee compiay - has - - 
no w-coneeded that the vhfna 
jug comes- Within Hie -descrip- 
tion of ^ personal effects '’ 
since -ft was A gift to iny wife. 
The insnranjre- company 
subscribes -to. the Personal 
Insurance Arbitration Service 
and we were adrised.to take’ 
onr dispute there- However, the 
company, is preventing us ' 
from doing so by refusing to . . 
allow, us ta make an application. 
The rules of this- organisatioii . 
provide for joint applications 
from both parties. Sfabnld we - 
try and interest the officers of 


by. the . other. . with, .the residue’; 
going to the -survivor: ; You'_ 
- would be wise . to consult, a. 
solicitor. - . .:x‘ j 

Maintenance ; 
order ' 

I 'was divorced a couple bfyew* 
ago. My. former wife has been 
reooving rents frbm. Tefttafrv 
rooms in the jointly owned r 


George Graham reports 
on a man who makes his 
money by thinking small 

ROGER HILLS has a problem 
with Guinness. It’s not that he 
, doesn't like it— there's just too ' 
much of it. -• -. - 

But' Hills is now . about 'tV' 
acquire shares in'Gulnness-for' 
the Schroder SiHaiier Companies - 
-Fund he' manages, in exchange 
for his stake in Neighbourhood 
•Stores, which is; now being 
taken over by the brewery/ 

The aim in investing in 
smaller companies is to find 
the ones that will be taken 
over or will grow into larger 
companies on their .own, . But. 
then do you have to weed, them • 
out because they are too big. 
to offer the same growth rates 
as before? 

Hills doesn’t think so. and . 
believes that Guinness shares - 
would make an attractive addi- . 
tion to the portfolio, although 
most investors might not .. 
classify it as a smaller, company. 

Another company he has held 
on to is the Argyll Group, which 
was small when he bought it — 
but is - now capitalised at over 
foOOm— more than Guinness. . 

Hills thinks Argyll’s manage^ i 
ment. led by Jimmy Gulliver, "f 
is excellent, aDd sees no reason 0 
for getting rid of the stake. “As s 
long as the shares remain good c 
value I’m prepared to retain s 
them in the portfolio." he says. I 
Hills also looks after the 
private clients department at j 
Schraders, and the Smaller j 
Companies Fund was launched j 
in 1979 for those clients alone, q 
to help them to diversify their t 
investments away from blue V 
chip companies. ' Vi 

Since the average Schroder £ 
private client is worth at feast " 
£500,000, the last thing they 
need is investment income, so r 
the fund goes all out for capital j 
growth. n 



Roger HiUs . ... a stake in Guinness 


It has achieved that tts'350' 
per cent growth (including re- 
invested income)' over the -past 
five years" compares with growth 
of 200 per cent in the FT All 
Share Index, and with inflation 
of 50 per cent. It is placed 
second in the league tables of 
British unit trusts. 

Now "the fund is open to the 
public. Hills finds , there are 
more constraints on what 
investments he can make. To 
qualify for the UK section of 
the unit trust league tables he 
has had to cut back the amount 
he invests overseas to 25 per 
cent of the fund. He says he 
has only just achieved that 

Hills concentrates qn com- 
panies that have good prospects 
for growth over at least the 
next two to three years. Several 


"companies "have -sfayed-ln -the - 
portfolio since 1979. 

. So what does Hills' regard as 
good value? How does he 
deride which companies have- 
growth prospects which are 
underestimated by most inves- 
tors and thus also by their share 
price? 

Too many people make their 
investment decisions on the 
basis of a company's balance 
sheet, he fells— you have to 
have the flair to look at the 
future, to put a price on the 
unknown. 

Hills took a while to persuade 
himself of the value of Kazle- 
wood Foods, which produces 
pickles and fruitcake. “ It 
started out unfashionable,” -he 
says. “ There are not many 
companies you can compare 
with it.” 


But with steadily growing 
profits, Hazlewood has doubled 
its share price over, the last 
year to £11. Hills says it has 
been acquisitive and has shown., 
its ability to make* the. acquisi- 
tions- work- "The higher they 
get the. more large brokers; 
recommend them. 4 * jie says, not- 
ing that stockbrokers Phillips. & 
Drew has just advised clients to 
buy the shares. • - - - 

Hills says he relies on only 
a. -few stockbrokers. Schroders 
also does a lot of its ' own 
research. 

Hawley Group 2s a company 
with substantial overseas 
interests. With more than half 
of its earnings coming from the 
UA. it is, in Hill’s view^ a prime 
beneficiary of - the strength -of 
the doHar. but one that.js. mis- 
understood by . the market ' 

Hills has- visited thb U.S. 
operation. He was impressed 
by it and by the company’s 
senior management — Michael 
"Ashcroft, 'the chairman, and 
director Peter : BaiD. 

But with a frenzied record 
. of .acquisitions and-rights issues 
Hawley has not always /been 
universally popular jn the City. 

** People have sold th$ shares 
because ; until-, now Asheroftis 
hasn’t been prepared to stand 
still and let people : see . the 
growth , coming through,” 1 Hills 
says. 

Once the picture becomes 
clearer. Hills sees no. reason 
why Hawley shares should not 
trade much higher, reflecting 
the profits the .company-' is 
making. 

Though Hawley, for example, 
is a group that has changed 
rapidly in character. Hills likes 
to be sure that companies he 
invests stay true to this original 
assessment of them. 

“ If there’s a suggestion that 
they are changing course, or 
there are key departures from 
management, or there U diversi- 
fication you don’t agree with, 
you have *o watch out/ 1 he says. 


Fair Trading ? . - . rooms in the jointly <WneiF- 

W e agree that there might be house. 1 moved oat-in ApriL' 
some . point .Jn. -inviting - the >1982. Since Jajraary.l9S4-she -: 
Director -. General . . of . Fair, has lived at awin*i«»r property, ' - 
Trading to consider the arbitra- She - paid the j _ 

tion. service -in question. If yo.ur ' instalm ents until August - 
insurance policy does not con-. 1984; - • • . -] ■■■■■■ 

taiti a submission to arbitration . ’ The house is'now abtrattb fre- ~ 
it wotild be necessary , to get a. sold. A Court bijderv in July . 
consent to submit to arbitration '1984 said that the ;£et proceeds 
on an occasion suph- as this,', of sale shonld be j tO.Tctnuer 
Yoiir alternative • course is ^lo ; ;wifruid . 

make a damt'-iii court, undbi 4 -S]jre-i£ndw threatening action-', 
the Small Clahns procedure.^ for small " mafntenapcei'mnnff- - 

■ ordered in July 1984. t; hive, 
r / i . •' '/■. .intentionally- not-^ '.naid' ■' those - 

infringement Ol sums briause of fterents - 

.. yMM *hVTi« rrittfVfed. , lt 

fvM+wMVrt Seems that my share of -the. 

juture ttgnts Stn-pluirent would be -far / / 

■*.' more than her' maintenance- . ‘ - 

Where a line of 10ft coniferii I wre ^nlly act^agalnst j 

has been planted which wOl - her. for nxy thare of the rents? 
take away my-H^if in-ddc . ^ • : . 

course should objection :be ' • proportion shbuld bt i . 
made uow or latar^-Z ; WtfJjSSO 1 * 'PZ***®* 


You wlR not-have a cause: of ; • 

action ; nntfl -there bas/brien- an- 

actual infringement /Of 'your JHRS iSnrSSriSSfili u«. 
right tp' Ught i^Tat some time beea 

however, '.be a-wise .precaution . J ^ : ' 

to make an objection in writing 

now, so that the:wner of^ 

trees is forewarned. You ^ 

Jit T* nrainteoance ri^rts? - . 
fringe- . a ( J - Hav&igs’only: been awarded i • 

SfSXhV • *** *** ^do I have 8ny 

priatn action in r-*: 1 ' 


priatnactioq^^eve^ 

^Yoav.mu sfr ysp-tker-i 

- IT- C • under the *cburt\prdi 

r esiaem. . - ■ .want a rullng.on the i 


:■ Yris>.must" "^y" fee" s0r». due 
r under ©b eburt J .otdeA If you 
.-want a rollng.en the-piEffit rents, 
you should make an: Application 
to .©e court In the; absence of 
such 4i ruling yo? might claim 
np to one half of the rents 
/after payment of mortgagB and 
other outgoings out of them) 
Up -to .the date of ^fce court’s 
order defihng with die- sale, and 
thereafter * only. Ymi cansseek 
a revision of the maintenance 
order If- your- wife sets up- house 
with her friend, but you would 
have no special claim to the tew 


and CTT 


Onr estate is worth some - 
£380,00 0" whi ch gives ns a- - J 
current CTT liability of . . 
£159,000, when passed on to 
our son; the sole beneficiary, on 
our Joint deaths. Our son, : 
now 26, is an alien resident in 
the U.S. haidog married an 
American citizen four years - 
ago. I know this exempts him 
from English .taxes and this 
situation has been agreed -with 
the Inl and Revenue; but- what- . 
about CIT on our deaths? Can 
this be avoided in any.way?’ 

Our son has no assets In this- - 


No legal responsibility cop * be 
accepted by. tfte Financial Tlmes-.for 
the answers given iri these cedvmns. 
All Inquiries - yill ’ be answered by 
post os. _sopn. as possible. 


lstjapan Fund out of 2 7. Govett Japan Growth. 
Fund up 4S.8% % over 12 months. 

Find out more about this exciting investment 
opportunity by returning this coupon today. 

•To 1«* February, 1985 on an ofTcT-iivofleTbnsis without re-investment of " 
income. Sour ce: Wanned Savings February. 1985. 

pTo:John Govett Unit ^ Lmagemcnt Limited, | 

I Winchester House, 77 LondonWail, London EC2N 1DH. 

Tel: 0 1-5 S ^5 6211. ' . I 

] Plmc left me more about Gvvdi Japan GrvzthFtmd. -- - J 

Name — — iLs — I .- - — — I 
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Time is running cut for the tropical rain forests 
. . . one of the world's most important wildlife habitats 
. . . home of nearly half the Earth’s- species of plants, 
birds- and- mammals — including primates like these 
pictured here; . 


-sC. V. y ; •.* ' \ 


*£* * 




'irf 1QM tolw^ary^ IS J ““ iV 

L-. ■ 

#No tax liability until redemption. 

• - * Low initial management charge. • ■ 

♦ Shares redeemable by telephone at only two days notice. 

* No minimum investment 


June 5th 1983 





Citibank, NA in London -investmentadviser 
to the Jersey-based Citifunds - was voted top . 
bank with foreign exchange traders for six • ■ 
years running by the Luromoney Treasurer 

Survey 1979-1984. ^ ... 

Fof a €opy<>f the Cftihind&T^JSpecfus, " - “ 
which is the sole available basisf or investment, ■ 


please contact Jane Hurley on Jersey 
(0554) 70554, or return the coupon below. 

pTo: Channel Islands Transatlantic Investment Fundi 
I limited (Citifunds), P.O. Box »9, Green Street, ! 

I St Helittr. Jersey Ctemiri Islands. • « 

I Tdcphonc. Jersey (0534) 70334. " S 

| Please send irtc a copy of the Cltifiindf Managed I 

I Currency JFumLprospeetusandApplication form. 1 



ADVISED BY CtTIBAtKO ! 


' Ttds adrtrtiwjnrhi hai bem plated by 
Citicorp Inumenemal Batik Limited, an ciempldfaleC 


FT23/2 
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Every year, an area, of forest 
three times the size of Switzer- 
land is decimated. Consumption 
of hardwoods- from tropical 
forests in the last 30 years has 
soared by 1,500%. In the time it 
takes you to read ibis message, 
over 200 aeres pf tropical forest 
will have fallen lo the axe. 

The World Wildlife Eund is one 
of the few organisations taking 
steps to save ' the Jforests from 
extinction. Unless wd' act now, 
more than ‘ 3 . million forest 
specie’; rot i Id have vanished by 
'he year 2,000.- “ .- 
Please support oar vifel campaign 
to bait the destroy =j 
Uon of the forests. - .. yY 

One of the Tqbst-lni- ( A 

portent ways of sup- ■! 

porting, gur. work .is- 


to remember the World^yflldlile 
. Ftmd-UK ki yoor will— or send ; 
a gift of money. Better still— do 
both. Consult your solicitor or 
write for details -to: 

World Wildlife Futid— UK 
Dept ETlt ; . t J: 

11-13 Odkford Itoad 

Godalmlngv-^ : X \ 

Surrey jGU^ JQU " ; . v 

.it you.teU us.you’ve mtiitiooed ■ 
the Wprid Wildlife Fund-UK In. : - 

your win wiaU-;, see. ;-that imiri 
generosity suitably?, acknowk' - 
lodged alnd keep you: ^infonxirii : 

abonf : tli*> ■ projtipxi ; xy 
±Yct- -aut: ^r»«artng / if - 
w “ k - ■ ■ 
Wr^M. V|> ' Segfirtered, dUeoftr.-xi r 
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Some people take investment more seriously than others 


Take Ghengis Khan for example. He invested a 
considerable chunk of the known world, then wasted 
it by hoarding. Not the best investment strategy 
d urin g the inflation caused by uncertain times. 

Wiser investors recognise that a less headlong 
rush into the markets usually paysbjg dividends. 

But short of hiring the collective brains of the FT 
and The Stock Exchange, how can the private 
investor identify the real winners? . 

And how many private investors can boast a 
better than 80% strike rate on their portfolios? 

Readers of the IC STOCKMARKET LETTER can 

For example, how many private investors 
identified these winners? 


■ The IC STOCKMARKET LETTER did. 

The IC STOCKMARKET LETTER gives you 
the information you need to adopt a successful 
investment strategy. Brief, expert advice explains . 
market developments. You get firm 
recommendations - both buy and sell- and past tips 
are followed up regularly. 

Of course, no share tipping system is perfect 
But the IC STOCKMARKET LETTER enjoys a 
track record which speaks for itself. And we’ll happily 
send you a more detailed analysis of it, if you like. - 

Better yet, take out a trial subscription using 
the coupon. We’re so confident that we’ll happily 
refund the unexpired portion of your subscription 
at any time if you’re not 100% satisfied. And that’s 
one of the few things we say that almost no-one takes 
us up on. 

Some people do take investment more seriously 
than others. When they do, they take' 

IC STOCKMARKET LETTER So should you 


|~Retum to: The Marketing Dept., F.T. Business 
I Information, Greystoke Place, Fetter Lane, 
i LONDON EC4A 1ND 


□ I would like to take out a year’s subscription to 
IC STOCKMARKET LETTER 


□ £70 UK 1st class postage 

□ £78/US$ 140 overseas airmail 

(prices include a filing binder for one year’s issues) 

□ I enclose my cheque payable to F.T. Business Information 

□ Please debit my credit card 

□ Amex □ Visa □ Diners □ Access 


Card no. 


Expiry date. 

Name 

Address 


hi if iiiiiik."*: r.:w: n irHfrwnPV! \nrs* :iii mm :: nv?i 
hi il iirini|» m ii ; Mi » § n \n\ ii ii ,/t ii- mi nr: ».i n i jj-i hi 


Nature of business . 
Signature 


*at 8.1.85 f At date of sale recommendation 


F.T. Business Information Ltd. 


Registered address: Bracken House, Cannon Street, 
London EC4P 4B Y Registered No. 980896 
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PROPERTY 


GARDENING 


What to do wit ha 






,-r*. 






BY JUNE FIELD 


: -WHAT- DO you tto wHSi an 
■ ' ^Sstcirio castle that bas outgrown 
"ite'tk&as s family .ftfomeT 1 .- ' ‘ 
:;:.y^:i>iicro&n, seat, off 
'Suatexiapd, 

tried;, a -boarding school along 
the lines of Gordonstoun; biit 
ioaccessIMSty 1 (it is the nrostt 
northerly of Scotland’s great 
houses), led to its closure after 
a few years. * . 

Now 4he major past of the 
15th century castle where 
Queen Victoria used to stay, 
bas this week been sold for 
tMoeslHaing. acquired by 
Hapimag holiday property club 
with its headquarters in Baar, ■ 
Switzerland. (Founded in 1963; 
the company claims some 30,000 
tfrnesfcare owners crver 1,500 
properties in 11 European 
countries, with paid-up assets 
exceeding £50m). 

The Dunrobm development 
will consist of a period “village” 
in the grounds with 150 
cottages complete with cobbled 
streets and Celtic Cross, plus 
about 25 studio-apartments in 
the castle where the Suth«c- 
- lands will still retain their 
private quarters. Shares can 
cost around £3,000 or so, which 
provides a family of four with 
a rent-free stay for a week each 
year in perpetuity. And the 
“time” can be swopped with 
other resorts. 

Hapimag’s UK representative, 
Alexander Smith, Comser Inter- 
national, Fairview Road, 
Timpertey. Cheshire, estimates 
that the scheme will bring in 
st least £4m annually in hard 
oversees currency, as well os 
providing much needed local 
" employment 


In spite of its Occasional tad 
press, which highlights * au®- 
. ber Of ■ difficult! wV: Including 



over ‘20,000 owners spread over 
40 different.Ttrojficts: But this, 
claims chartered surveyor Bill 
FaWCqs, is only a beginning. He 
. is managing^ direpttfr ;of the. 
' new Scandiriavian-style time- ' 
share village in Aviemore, near 
the sld-centre in the Cairn-, 
gonns. 

Time-share schemes are. 
rescuing stately homes, historic 
houses, even run-down hotels. 
Among them areiord.Ganiock’s 
Kilconqubar Castle near Edin- 
burgh. Clowanee House, Corn-- 
■wall, home for- many years of 
.the St Aubyn family, the listed 
Grade H Wattoa Hall near 
Stratford-upon-Avon, the Straw- 
berry Hill Gothic Stouts Hill 
in Gloucester. 

Frank Chapman, managing 
director of Barra tt Hulti- 
Ownership (he merged his 
company with the housebuilders 
about two years back), started 
timeshare In Britain 10 years 
ago this week, by building 
luxury lodges around a 
Victorian hotel in Loch 
Ranuoch, Perthshire. 

The complex, created a blue- 
print for other developers. 

Dalfaber Village, Aviemore, 
where I stayed just before the 
snows came, has also taken on 
the Chapman look, with a £Hm 
leisure centre. .In the cosy 
riverside lodge a fresh supply 
of logs for the open fire was 
delivered each day, pins some 
chestnuts. 



Dnnrobin Castle, Golspie, in the Scottish Highlands, seat of the Countess of 
Sutherland, where the main property has been acquired for a multi-million 
pound holiday development Details: Comser International 061-904 9750 
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; New timeshare apartments ' at :F orest ffills; Aberfoyle, 
- in the Trossachs, built near-aa oW hOteLyD^ails from 
T>.>-Eraak, .jChaptoan, Barratt Wfedti-Ownerslup/ « Half 
: Moon Street, London "Wl . ' - 


With fresh stock criming up 
all the time, one cannot always 
expect "second-hand” units to 
be easy to turn over, admits 
Barra tt re-sale manager John 
Coxhead, while reporting that 
around £7 00 , 000 -worth of weeks 
has changed hands in re-sales 
since 1975. (Both buyer and 
seller have to pay 15 per cent 
commission plus VAT. if selling 
is done through his section). He 
maintains that "many owners 
have made considerable profits, 
although we always warn that 
timeshare is not a short-term 
investment” For' a booklet All 
the Facts on Timeshare ; contact 
Frank Chapman,' Barratt Multi- 
Ownership. 6 Half Moon Street, 
London. W.L 

If you have any genuine 
problems, you can get in touch 
with the British Property Time- 
share - Association! , 4-S . Shilling 
Street, Laveriham, Suffolk, 
where Marcus Fox MP heads a 
consumer protection com- 
mittee. 

BPTA secretary. Brian Watea 
is also setting up a Timeshare 
Bourse to provide a re-sale and 
rental network throughout' 
Europe. It is an ambitious ven- 
ture. .with a listing fee likely to 
be around £25, with commission 
17f per cent 

Careful thought and proper 
legal advice should always be 
taken before buying any time- 
share. - Although low-season 
weeks in some developments 
are still under £1,000; now that 
prime-time (usually • school 
(holidays) is starting to 
approach £8,000 or so, a time- 
share is not something to be 
bought casually over the coun- 


ter. Remember, there will be 
management fees of between 
£45 to £100 a year for each week 
bought 

There are some bargains 
around though. At Broome 
Park, Canterbury, Kent, where 
Regency-style villas have been 
built in the grounds el Lord 
Kitchener’s old home, prices 
have been marked down nearly 
50 per cent if you complete a 
purchase before the end of the 
month. For instance a March 


week at £2,450 is going for 
£1,225, and you can buy in 
August for £2,975. both figures 
plus VAT. (Details John Wythe, 
0227 831701.) 

For those who want expert 
advice on the whole subject, 
solicitor James Edmonds’ book 
International Timesharing is 
required reading It is £18.50 
plus £1.50 postage from Services 
to Lawyers. Unit 1. Robin Hood 
Works. KnaphSl, Woking, 
Surrey. 


ON THE MARKET... 


4 Ringwonld House, in 6} acres 
in Kent, nine bedroom home 
in two units, designed by Sir 
John Soane about 1818, the 
working drawings of which can 
be sfeen in the Soane Museum 
in London’s Lincoln’s Inn 
Fields. G. W. Finn & Sons. Sand- 
wich, Kent is inviting offers in 
the, region of £180,000. 

• Winterfold Boose, in 4} acres 
near . Guildford, close to 
National Trust land, was built 
about 1861 in the Queen Anne 
style for Vis Count Alverstone, 
Lord Chief Justice of England, 
and was later the home of King 
Carol of Romania. Hampton and 
Sons' Cranleigh. Surrey office 
is quoting a guide prieg of 
£275,000. 

4 Annie's Cottage, Braishfield, 
near. Southampton, borne of 
British Olympic yachtsman 
Chris Law, is for sale at £49,950 
through Jackson and Jackson’s 
Romsey office. 

Grovel ye Farm. Dallington, 
is believed to be the last stone 
oast in Sussex, now a three 


bedroom home and studio with 
a swimming pooh Braxtons, 
Heathfield, East Sussex has 
issued a guide price of £115,000 
and offers are expected before 
auction. 


4 Sandbourne Stud, in 34 
acres at Bourrie Bank, Worces- 
tershire, home of a number of 
successful show ponies includ- 
ing Harmony Bubblying Cham 
pagne, and Bridesmaid of 
Rosevean, is for sale in excess 
of £300,000 through Knight 
Frank mid Ru tier’s Chipping 
Norton office, and Andrew 
Grant, Worcester. 


4 The Locfcnam Park Estate 
in 272 acres in Wiltshire, where 
over 200 winners have been 
trained, is expected to go to 
auction on Tuesday March 19. 
Humberts, Chippenham, and 
Loved ay and Loveday, Swindon, 
are looking for over £lm for 
the Georgian house of Bath 
stone, racing stables for 80, 
manager’s house, hostel, lodges 
and gardeners’ cottages. 



m success 


BY ARTHUR HELLYER 






-PARUCt^ARS of tite .vtwo 
Fleuroselect seed plant varieties 
for 2985 are just to bancL.-.They 

J are ' Rndwckia Goldilocks .ana:. 

}(5azania Mini-Star Tangarine but :■ 
before- 1 say more about them 
i: had, better explain- what 
Fleuroseledtw. •••'•» ; ■ 

It is. a seed trade organisation; 
for the- erni'-of new varieties of . 
plants' from - seed .iri..numerous t 
plates' fn Europe; including- 
Britain. Unlike" the flowfer seed 
trials-of -the Rdyal Horticultural 
Society- which are judged by 
mixed. 1 pann els oE professional 
and amateur gardeners, Fleuro- 
select judges' are all profes- 
sionals ; and. its awards are ■ 
always '■ very; restricted-' .Though ; 
it caxV'gfr® gold, silver, . and 
bronze medals, no sold bK •• eror 
been awarded - since trials ' com- 
menced in 1970 ' and there have 
only been two - silvers , in the 
same period. All the rest have 
been bronze and that is what 
this year's newcomers have got. 

Though .the trials were 
actually held some time ago, 
the award winning varieties are 
not released until sufficient seed 
has been produced to make 
them freely available and that 
is- now the case with Goldilocks 
and Mini-Star Tangerine. 

In my view Rudbedda Goldi- 
locks is the better of these two 
1985 releases and I would not 
have been surprised if it had 
won a silver as did Lavatetia 
Silver Cup in 1979. As a garden 
plant it seems to me to be in 
tiie same dass. It is Britidi 
raised, a development from the 
well known Rubbedda Marma- 
lade, differing from it in having 
several rows of petals instead 
of only one. So there ls'a more 
solid display of colour. 

Rudbedtia Goldilocks is 2 ft 
high and 18-18 ins in diameter. 
The daisy-type flowers are 
34-4 in across, marigold ydlow 
with a black central disc. Seed 
can be sown in early spring 
or early autumn arid my own 
seedlings, from m October sow- 
ing, are overwintering quite 
happily in an unheated green- 
house. 

Fleuroselect recommends a 
te m p e rature of 21 degs C 
(70 degs F) for germination and 
say that three months is neces- 
sary to produce saleable plants, 
which emphasises the need for 
either early spring - or eaxfy 
annul sowing. Fleuroselect also 
suggests that to get plants to 
flower earlier seedlings, after 
be&ngp ricked out, should be 
given artificial lighting for six 
weeks to extend day length to 
16 hours but that .is .for .pro- 
fessionals or enthusiasts only. 
My Goldilocks wiU have to make 
do with the ' natural daylight of 
Sussex and I am sure they will 



not nbjMV. ■ ' 

• GazaniaX Mmi-Star; -Tangerine 
is - also y a. ' d ey elcn?ment_from a 
variety we already, knoi^ Mini- 
star Yellow, .and. differs froni 
it solely fo- flowe^j^Mpuc'whidi , 
is angerine orange, not daffodil 
yellow. Both are*, excellent 
plants, perennials, not annuals, 
but co ining true from seed; and 
probably most economically pro- 
duced in that way though I am 
sure that many gar deners will 
overwinter -plants , in frost proof 
greenhouses, or frames or even 
on sunny window ledges and 
may propagate them by summer 
cuttipgs just like other gazantes. 

The Mini-Star .. flowers - are 
small by comparison .with some 
modern giant strains such as 
Sundance, 2 *-3 in across, but 
none the worse for that as they 
look natural and are very-freeiy 
produced. They, also - open 
readily as the sun gains power, 
each day and the plants are 
short and compact . _ 

Seed really does need a tem- 
perature of .21 degs C (7fr degs 
F) for quick and. safe germinal 
tion and Fleuroselect makes the 
rather .vague recommendation 
that damping' riff- should- be 
avoided with • * the - standard 
chexnfoals.”' 

I do not know precisely, what 
the writer has in min'd but my 
suggestion would .beV thiram. But 
no ciiezmcai treatment should 
be necessary if fresh peat-based 
compost is used and hygienic 
. conditions are maintained. But 
do xmt forget that gazanias are 
South . African sun .lovers use- 
less in dark; cold, writ 'places;; 

Looking back a. year I see 
that . the' tw® Fleuroselect 
winners, for 1084' '"were then 


had more open, flowejrsr-jittan any 

other variety ' oii .trial /and that 
Chejry Diamond, .was-a^hbeny 
red version of. 
so free flowmlng:'; v ^ , 7 
Siiice theti" both. Jbaire -been 
well received^ and * are; ,-freely 
available but my- favourite of 
the new geraxfiuins" is : pink and 
white Hollywood Star : which 
has won ho :medals, but is very 
beautiful ' In or 

summer, flihiter btedera:' ‘ f 


. • A plant that * -fiot new but 
' certainly V. noyriS-'fe ..-^Chiysan. 
th wnnm Imulticaufo (gild Plate. 
.The fancy, ; tianfo>for fois -litile 
Algerian .wild, 'plant; vu^', give 
a false -impression- pfi size for, 
though' the flowers, ate cm?talnly 
, golden, there Is uqtKzng' plate- 
>like about ; th?m^ r >G4ld' Coin 
.might -have been better^ . 

J ' They ■ ate lrttle riugle daisies 
produced abundantiy. on j»ros- 
rtrate stems ideid ;for ? r rock 
. . garden, awindow b<K dr ground 
cover in -any ; sujroy plate.: This 
is' jr . half : hardy -annual and I 
■ : can l .only ? find It"- in ' Unwtns 
(Histoix, Qambudfle) catalogue. 
Not a plant. for -Fleuroselect 

■ awards but:one to make your 
.; gardenfogi -'friendS; .stop • and 

■ ask questions; .T. 

: , ffince J wrote ; about ^Kenyan 
wild flowers seveted ■ readers 
have recommended Sir ^Michael 
BlundeU’s V.briok: : .Tke.-Wfld 
' Fioioers oi Kenyo, published by 
Cassels and Sir Ifichad has 
hinjseir,written fo^say; that he 
is now - engaged' .- on- /a ..‘second 
volume witif 500, illustrations in 
colour and -'BOO." of'' ; so* in text 
; which- -win be' 'reaily . fo .about 
, .two years. .. ■.' , j".. . 


both closely related bedding 
geraniums. ■ One was- Scarlet 
Diamond, . which 1 actually 
received one of those rare silver 
medals, : the • "other J 'Cherry 
Diamond,- a colour variation 
fnom it • \r.\ 

‘ Nates ' ! 'made when l saw 
them - on . ' trial ■ * were 1 that 
Scarlet Diamond started to' 
flower exteptiohany eafly and 
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jiunwrouc Other W«*ob«H»0 oW* »"g 
CORY- tot TWO-. WESTS * vEtMOTT 


Luxur> r apartments on the 
Thames near Tower Bridge 
from £55,000 



■ Own.a luxurious Barratt 
Holiday Home from only 
£3,000 - or £ 300 deposit with a 
no RN SCHEME from the Bank of 
Scotland (Barratt are licenced. 
Credit Brokers). Prices depend 
on the type and size of prop e rly 
.and the time of year. 

Choice of over 200 magnificent 
properties. Vo nr TIME SHARE, 
like your home, i* owned by yon 
and is an appreciating invest- 
ment as well as the provider of 
‘interestmgTiolidayseveiyyesr. 


The Barratt Holiday Resorts 

an located on the most svpuib and 
. «xcla*iv« aatatae inBriodn- RQ Urc 
breatlnalda jr scs nerr axtd sujaifi- 
cantfacilitira {or yxrur uJvRuat. 

1. Dalfaber Goff St Country Gbxh 

13Q a rre» o I woodland* jt Ancmoi t- 

2. Loch Rannoch Estate & Hotel. 
330 acres of Scottish HUgfllands. 

3. Forest Hills Estate & Hotel. 

22 act e* of parkland in the Ttoosecfcs. 
4 Has Thlgaith Estate & HoteL 
SO acres m Snowdonia National Park. 
Fancy a change? Our world-wide 
amAaage schoas oilers a cbmea ol 



WOO fop reaorCT. 

FDrrV PASSPORT TO HOUDHY ENJOYMENT 
X AXlJEla *11 om< ESndllion worth of ffedUtiei, at all 


our rasorts. aU year round. aTaryyazx, forever! 
‘WTCBCSTED'T POST THE COOPOR OK PHONE MOW FOR AILTHEmCTS 1 


YES. I in iMateMod ia Banin TIME SHAKE- please nad rw yaw 


TOPI* I NEW 72 PAGE si 
X XiJCildiScOliOURBOOK, bl 


LOAN SCHEME & FREE PASSPORT INFORMATION; 


Name 


— I Address. 


Barratt 


X 


U Mnltt-Ownenhiy & Hotel* LtfL, 

Tal- 6 Half Moon 54, London W1Y 7HA. 1 


BOOKXTC. •a* 01-629 2731 te) 


We Sell Well ih Mayfair 


HOLLYWOOD-STYLE DUPLEX PENTHOUSE IN MAYFAIR 
with garaging for 2 cars. 5 bedroom suites and 4 receptions. 

£750,000. Sole Agent 

BACHELOR'S MAYFAIR MEWS HOUSE WITH ROOF TER- 
RACE- Immaculate condition. Parking for 5 cars. 75 years. 

£175,000. Sole. Agent 

RARE MAYFAIR FREEHOLD TOWN HOUSES both with roof 
terraces. One with 3 bedrooms, the other with 4 bedrooms. 

£210,000 .£425,000. Sole Agent 

ONE-BEDROOM FLAT IN GROSVENOR SQUARE. Ideal as 
business pied-a-terre. 90 years. £99,000. Sole Agent 

CALL THIS WEEKEND : 



Wrr ffERET.T, 


47 UPPER GROSVENOR STREET, W.I 01-«3 6935 


For more information 
phone Ruth Cochrane 
on 01-265 1282 

Gun Wharf Wapping High Street London El 


Gun 

Wharf. 


Barratt East London Limited. Warton House. 150 High Street, 
IHlIXCftll Stratford, London E152NE. Phone:01-519 2337 


GENEVA 

Private Indira) ml o*tn for sale in 
heart ol Geneva, hlltork residential 
property of approx. 23,600 an. ft. 
(which could be easily sub-divided 
depending on reaulremonta) situated In 
ipaclaei watleda gardes. This unlove 
property offer, security, nrtvacy. Van- 
quaTIty and b also geographically In 
centre . of town. -SoMtantlai .Wke 
required, Principals only. Reply In 
confidence to: 

- Box T.SfST. Financial Time*. 

10, Cannon Street. London EC4P 4BY. 


WOODLAND 


NR. reTWORTH.^WEg SUSSEX 


273.14 ACI 

- ■ Muted woodland I i n ai lment 
.Available as a whole, or In. five lots 
(ZO-tll acre blocks) with snorting 
rights within easy reach of London- 
Details available from: 

AUSTIN & WYATT (Ref. TJGI 
The Souire. BUhoos Waltham 
‘Nr, Sootbampton. Hampshire, S03 1GG 
Tet:(04BS3) 6333 - 


CHISWICK MALL, W4 

Eitsaoi Grade H 

listed period how of circa 1810 wHh 

p— c of al views south over River Thames 

Hall. S/6 bedroom*, 3 bathrooms (2 on 

suite). Shower room, cloakroom, open 

plan (hewing room. Pining room and 

study, kitchen 'breakfast room, utility 


Loom, jprdtn. gae-Ored central heating. 


Freehold CSB8VMMI 

1AVILU 

139 9 Dang Street, 5W1X MV 
01-T30 7192 


Strutt & Parker^ 


01-6297282 


13 V« Street Bwtalw Square* 

London wUflOLAWiegemlalliam 


NOTTINGHAMSHIRE 


Newark n, miles. (King’s Croat approx, to mitts, by HSTJ 
An Exceptionally Hite Period Country House 
dating from tile 18th Century, with Superb 
Interior, set in jedaded grounds In an 
attractive village position. 


Roceptlon Hall, * Recaption Rooms; Principal Suits of 
Bedroom, Dressing Room and Bathroom, S tutthsr Bedrooitia. 
3 further Bathrooms and Shower Room 


Full Gaa-flrsd Central Heating 
Modernised 2 Badroomed Coach House Cottage J 

Garage and Outbuildings . . .. 

Forma) Gardens and Grounds. Paddotk/Ordiard and Woodland 
ABOUT 7 J ACRES 

(0474) 65686 


Grantham Offices 12 London Road 
(Ref: 4AB/3248) 


PORTUGAL, EST0RIL-F0R SALE 


A 12.000 «q m freehold alts in a unique location imroedlataly facing the 
beautiful gardens below the world famous casino and Hotel Palaccra.whh 
full planning permission for low naa 154 room hotel ol B.&O ao m. 56 
luxury apartments on B.TOQ sq m. 1G atudtoe and 21 -offices on 3.456 «J m, - 
commercial area of 3f shops etc on 3 .<500 sq m and underground car park- - 
ing. Offered for sale by well known Swedish public construction company 
at U3$3m. Vendors prepared, if necessary, to participate and enter into 
construction programme. SoIb Agents: 

CWILCOTT. WHITE & CO (OVERSEAS) 

125 South End. Croydon CRS 1AR - Telephone: 01-688 4161 


Cllilrott S?l)itF&Co.(©uerscas) 


125 SOUTH END, CROYDON CR9 1AR v,: ! " 
TEL: 01 583 4151 

vif.'f-n Cf ti.fc :,i.r cnal c.SSOCiAnc'vOr (STArf AOf-vTS 


FL ex I sue TIMESHARING with no man* Be- 

rn ent charges and with ■ guwanued 
buy back, pr o pe r ty Jij TmerJBV. Portu- 
gal. Spain. Cyprus. Sngiand awl. tort- 
laM. Villa Owners Outi, Kentford 
Lodge, Newmarket. {MSB) 751700. 


GUDINStY— We oiler a complete ll» of 
all Open Markat Properties for sale Id 
G uernsey plus specialist atfvMe on Invest- 
ment and business opportunities and 


oar “Guide .«»• Living In Gonnmey " 
Swoffer Reed Partners. Ann's PiMa. 
Sc Peter Port, Guernsey. - 0481 361 31. 


SUBSTANTIAL VI LLA overiOtUc iy^Po rt of 


vmaloyma. Costs Slanca. 
metres of land, swim pool, 


•SG3ZS. 


Time Share 


£^v--i hawmag 


. means •’FREEDOM .to go op holiday at 

■ANY-Umo-of-the vewv-chooao _ your 

Tlio'.- of • oecomntodaUoir--ond- • endlessly 
vary your holMay iocatfona.. How* Sr 
bMM 3ofmnOwiKr-ot 'NOJ^«rbot of 
1300 aeartmeou In AUSTRIA, DW- 
MAKK, F INCA NO FRANCX. 6W- 
M ANY. GREECE. ITALY. -SWEDEN. 
SWTZEIIUND r SPAIN. U.K-— 


£3iD\ 10 Ptf WWt, ulnyMvf ,4P Er|1 

Free lor ever. 


.vredTt 61 j% and Btrv'Baci' Scheme). 
Hantnug Security; Esc l963,-:Aauta 
£$Om. 30,000 J! "le* Share. OWMra. 






•f 


: v;' ; 


v- " ■* T-5 . . p 

: ^iTtft|Mta/rpmle'in wofM iki 
retort.- '£20^X)0-£7Q.tXKT.' .'Glacier 
Skiing - in- turn mer.-.b^ted' pool, 
sauna; . term is :. dqutef, \ 2 nights 
■.free rri -Hotel to View. 

905J' Mortgage available 
Letting_when vacant aviilable 
'Brochure: 

GHESSHfRE GIBSON & CO 
TeIiOl-491 7050 


-THE: SWISS: SPECIALISTS 


W« consider purs bIvm to have tho 
widest - aoloctlon of pro portion for 
sain, in Sndtzorland— over 50 winter/ 
summer resorts. From studios in 
VILLAFIS al-SwFrffeOOO.to the most 
magnificent chalet at.SwFr5.5ri. 


^wlss mortgagee at interest 
on all pn 


properties 
Contact: 


-HILARY SCS TT PROPERTY 4.TO 
422 Ltop«r Richmond Road West 
- • . London SW14 ■ ■■ l . 
Tel: 01-876 8555 - Te)«c*Z7ttsS 


CHCMutM _t Modes). ' Madera tips 1 ) 4- 
bed idet bouse, in-suite '.Ipmsa and 
Shower room. LegeLOIner. .Sridv. Clks. 
" . Pitted . p .XfbeAeA, : van; Cas 'CSiH. csv 
'cerigci ; 44ndor ' 45-nim! Metro- 

/: CTS-SOfe- '*404 >75690.. ■ 


Freefone 


What better way to begin Free 


your lifetime of worldwide 
holidays with Scandinavian Village. 

Ttogotetotetni£rTOWistfetgnetoftriouthcMTfiBed»g,t!ieh^ 


pnc®. 


When you buy a’Uroediare week at SC^NDINAVIAN'VILLACE. Atterore/ yotiftatorily gain 
security ofaraagnificratlyequipptebc^dayhoniefortbe week ol yaardnace, year «rfter year, but 
you wifl benefit from memberdHp afRO (tfae wrids largr^hajJday eicliangc organisation). 


each year if you! choose. 

And if you decade tobqy NOW we wifi £reyon an Americas Express Wwtfwide Trawl] 
\bt»cher worth £L000! ! As an extra boiwis, Jfyoa choose America or Canada for the 

boUdacf ofyoor dreams you wffl baw the oppraftmily of a 
ewhangevwrdi another fl.OOQ! 

' 'Tnnesbare prices at Scandinavian ^00 per season. 

If you wish to pay by instalments the Bank of Scotland olfer a loan facility from 1§: 

(,£320) down, with your timeshare title beid as security. The low interest rate, 
currently 16.9% APR.. Is kept in line with mortgage rates. 


.future with Scandinavian Village. So why not Freephone or RreportNOWfaraRre 
brochure... and a Free holiday?! 




'or a free copy of our “Holidays fcn*a lifetime” • - 
brochure, Dial 100 and ask for Freefone Scandinavian Village, ^ 


or complete the coupon and send it to Scai^uiavi^llOa^L ,*:i; 
FREEPOST Aviemore^ Inverness-shire PH22 1BR. ; . 


vicuna 


Addrass 


r^s.T? 


TbL 




^BUTCfiFSClJTLAIB .@BQD 



; In teriude Houses lirfl : y \ v ' 
LeadtesmTl®€shariBgandjj|P 





S' 

Tl 

l 

lb 


d‘ 

BV 




'» n" 

J : m 

H 


,3: 

mi 


jpr.-- 

4..-0 

p L ’jr- 

,--r 


T!-f 

13? 

Sf *‘ ■ 
c'fl ? " 
To 

;n‘>i '■ 

Sf-'P- 

? p.pr- 

4 ru: 

’ 7' p -t 

tov.r 


,BC« 

; !idj3 

*r»o 

ce:er> 

:iB pr: 

Hi- 

!n 

rjlW, 

.;a:> 

ofler 


fiti'.’ 

rot- 

nk" i 
idild 


|i 

%au! 

pinf 

r?m-. 

rarel 

Soi 

m:- 

K'ffl 

roun 

if 

\wt 

n-4\r 

Proo 

itili 

mam 

&nd 

■■••pc 

aspe 

Mj 

comi 










\ f. 

\vr- . . , 


7 " 


\ L 


Vo 


.*». * t; 


r :<# 


W-. - % .. ' I . 

'WeSBiLjfc 


vVdf 

<■ 


nuandal Times Satu rgpy.'FAruaiy 23 1985 

TRAVEL ’ ■:■:■ 


Energetic 


are a hit 
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BY ARTHUR SADDLES 


THOSE WERE the davg. \ 
holiday was a holiday. Beaches, 
sunshine, the occasional drop 
of Sangria and a leisurely trip 
to Manuel’s for some fried 
squid. _It was back to the office 
on Monday morning with -the 
Kodacbromes and a sun-burned 
nose. That's what a holiday 
was. 

But not any more. The high- 
fibre people have got at it The 
annual break is not up to stan- 
dard unless you’ve climbed a 
mountain; learned to ride or 
studied ancient Greek . And the 
high-fibre holiday menu is a 
lengthy one. 

The latest addition to it is 
the English Tourist Board's 
new Activity and Hobby Holi- 
day brochure (£1.25;. 

To study this booklet is to 
come to the conclusion that the' 
entire British population has 
abandoned its armchairs for the 
energetic and brain testing. The 
range of walking holidays alone 
is huge. 

The booklet demonstrates, 
however, that you do not have 
to leave out* own shores for 
such daunting pursuits as bang- 
gliding and trail riding, caving 
and canoeing. The list of 
cerebral pursuits is equally 
impressive, but more of that 
next week. 

In the case of almost every 
special interest there are at 
least three types of break on 
offer. 

fa) A holiday where' leisure' 
fatalities are available, with 
golf coarse, tennis courts and 

' even flower arranging. 

fb) The U just for fun’' trip; 
like pony trekking, flotilla yacht 
holidays and painting weekends. 

fc) ■" Enthusiasts' trips. You 
would expect everyone to be 
competent in the skills con- 
cerned and the conversation 
rarely to wander off the activity. 

Some holidays do not fit into 
these arbitrary sectors, like 
dog-sledding and white-water 
rafting, and the children’s and 
young .people’s camps and trips. 

If you are serious about your 
interest, then make sure you 
travel; with the like-minded. 
Probably the two biggest growth 
activity' holiday fields at the 
moment are riding and sailing, 
and questions about skill, 
experience;, age,, weight and 
expectations are essential. 

Many, holiday bffers today 
combine effort with culture. 



Holidaymakers trek through the forest 


The companies clearly suppose 
that their customers wili have 
high standards in things other, 
than archaeological sites and 
local flora. Sereqissima, for 
example .has excellent, if pricey, 
trips. Its sister company, 
Heritage, should not be over- 
looked. 

And its brochure on a trip 
to the Himalayas says: 
“Although the route of this 
tour is at low altitude 
(maximum height 9,000 ft) we 
must insist on the participant 
producing a doctor's certificate 
and obtaining full insurance 
cover.” 

Both Serenissima and Heri- 
tage tend to have a cultural 
emphasis^ At the other end of 
the scale you have a company 
such as Sherpa, which has a 
strong cultural undercurrent, 
but where the prime emphasis 
is on ad venture. ' 

Sherpa, which grades its 
trips according to difficulty 
(meadow wandering gets an A 
for ease, the tough route to 
Everest a D for difficulty), does 
treks in India, Nepal, Africa 
and Peru. 

Most of the companies men- 
tioned have Air Tour Operators 
.licences, and or ABTA mem- 
bership, which mean that your 
holiday money is protected. If 
neither ABTA nor ATOL logos 
appear on the brochure or book- 
ing form, ask questions. 

You will find these reassur- 
ing signs around a string of 
companies that offer flotilla 
sailing around the costlines of 
Greece, Yugoslavia and Tur- 
key. Fairly typically four 
people sharing a self-crewed 
small boat in a flotilla will cost 
£400 to £500 a . person. Look 
for. names like Falcon, Phoenix, 
Island. Sailing . . . and the key 
letters ATOL. 


. If that does not appeal, then 
the French National Tourist 
Office in Piccadilly. London, 
will give you details of balloon- 
ing holidays in the Jura (by 
the Quixote Ballooning Group); 
Again there is a proviso. These 
trips are limited “ to active 
people over IS." 

Britain provides a remark- 
able wealth of special interest 
and activity holidays. Travel 
columns have great difficulty 
in dealing with the Topic, not 
only bearuse of the ran^e, but 
because it is a fragmented in- 
dustry made up of thousands 
of enthusiasts. Some, however, 
run pretty awful set-ups. 

The pre-screening, plus the 
ironing out of visa and other 
administrative problems, is why 
I would command a tour com- 
pany rather than do-it-yourself 
for activity and culture holi- 
days abroad. A personal visit be- 
fore your booking will at least 
see if the accommodation and 
.equipment look up to standards. 

But readers who are encour- 
aged to leap into this mad 
world do so at their own risk. 
Cracked skulls and migraines 
(from late-night swatting on 
the history of the Incas) are 
natural hazards. 

Further information: the 
English Tourist Board's bro- 
chure should be on the book- 
stalls now or can be- obtained 
from local tourist boards. The 
Welsh. Scottish and Northern 
Ireland tourist board's will pro- 
vide similar lists (write to Mr 
Duncan Bluck, chairman of the 
British Tourist Authority). The ; 
French list is part of its annual, \ 
The Traveller in France, which 
is worth getting anyway. All 
other ..brochures mentioned . 
should be available from .travel ' 
agents. Get several before 
making a choice. 


Residential Property 








in tiie most exclusive 
residential area of Sardinia. 
Building permission is currently 
. being obtained for a house of 
258 sq. m. (2777 sq. ft) of 
habitable surface; 


For further information, , 
please apply to: 

JMP CONS0LS. 7, av. George-V 
75008 PARIS - Te/.: (1) 723.61.60. 



A veiy special and differentgarden complex • 300 yards Own the sea 
and an easy 8 minutes drive west of the bustle of Puerto Banus • 
Exotic sub-tropical gardens with loggias, fountains and pools • All 
apartments with cream marble throughout • Totally equipped fitted 
kitchens Chimneys and private garden terraces • Garages • 
Membersliip to Guadalmina Golf 36 Hole, Par 72 • Membership to 
deluxe leisure dub with' squash, gymnasium, tennis, heled pool, sauna, 
restaurant, bars, etc • Purchase in total security- from the 
government backed performance guarantee to security guards • 

Prices from £27,000 - with 70 % mortgages available on the Spanish 
property up to 10 years. For further information contact 


<XJnminm ^lTH 7 lCO\ 40 Old Bond St, London W1X 3AF 
^JldlllllRjU - 1 .^wekxas 1 Telephone: (M$ 1848 Tries 2674MMLTY-G 




- When inMariwlla visit the riiowapartment on the site. Telephone 
Miss Kate at 78-76-90. Show apartment furnished byArtespaha 


COOKE & ARKWRIGHT . 
FOR SALE BY PUBLIC TENDER 
By Order ot the Secretary ot 
State' tor Defence __ 

MILfTARY ROAD. PENNAR ESTATE 
PEMBROKE DOCK. DYFED 
Tliirty.rouf Improvable former RAF 
Airmen's -married quarters .Semi- 
detached, 3 - bed roomed on fairly 
large plots. Far sale as a whole or 
in 6 Lot*, together with IS lock-up 
garages and former storage com- 
■ pound. Tender d*te 2- pm Monday 
15tb April 1965. 

Estate House. Pemb roke SA71 4N . 
Tel: (OWfil 982706 
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AMERICAN 

EXECUTIVES 

seek luxury famished flats or 

houses up to £500 per week 

Usual, fees, required 
f 

V Phillips . Kay Rr t ewis 
01-352 8111- 

-r-i JJi. zyte'a* .niscinc. it 


Premium positions available 
£7.00 per single column cm extra 


For /urtfter details tcritc to: 


- Classified Advertisement Manager 
Financial Times, 10 Cannon Street EC4P 


MOTORING 


Lailan Young reports on lunch 
and business in Paris 


Hands across the eel 
terrine and pigeon 



IN FRANCE business and food 
go together Eke the fish terrine 
■ and its crayfish sauce. Le busi- 
ness, in fact, is . what famous 
French chefs do to make lots of 
money: television appearances, 
.endorsing gourmet products, 
writing books. If you are in 
Paris on business of a British 
nature, you should remember 
.that you arc “dealing with a 
Inal ion -of foodies. 

There are two reslaurants in 
Paris at present, where to pro- 
vide. hospitality ousht to ensure 
that French guests will, agree 
to ■ almost anything. One is 
Ttillrvent. 15 rue Lammennis 
ftel 5fil.12.0fi). One of the few 
French restaurants to insist that 
Its clients Wear ties, it is the 
eoitome of how ton a Vanqlaise. 
■which the French pmtifyinely 
take for civilised good taste. 
Trede on tiie advantage, and 
order herby terrine of eel. 
truffled saddle of lamh. or a 
sslmis of pigeon with bone mar- 
row: The desserts are delirious 
and the glorious wine list is 
more re^sonibly priced than 
most at this level: there are ?0 
excellent bottles under 100 
francs. Allow up to 50O francs 
a 6 In rarfp. 

Even more coveted by the 
French, because it is smaller 
and all the current rage, is 
Jamie. 32 rue dc Longchamp 
(tel 727.12.27), now equally 
well-known by tlTe name of its 
young chef, Jodi Robuchon. His 
rocket to fame has barely 
afforded him time to get 
started in le business so prices 
are modest. 

The ten course menu detju-t- 
tatiem costs Fr 390 and will 
completely distract French 
guests with its culinary 
minutiae. The tiny red flecks 
In the sauce of shellfish and 
thyme, for example, is the 
minutely diced coral of the 
rerot clam on whose shell it is 
served, and those green com- 
mas on the nugget of cod 
larded with smoked salmon are 
the tiniest, peeled broad beans. 
The cooking is inspired, the 
house champagne wonderful 
(Fr 280) and the wine list has 
excellent Sancerre rouge at 
Fr 110 among its more modest 
bottles. Allow up to Fr 500 a 
la carte. There Is a Fr 145 
lunch menu, but the memor- 
able treats are on the main 
menus and should not be 
missed. Book here and at Tail- 
levent at least six weeks in' 
advance. • 

Choose the right hotel and 


nowadays you cair entertain in 
its restaurant without risking 
gastronomic scorn. The leader 
in bringing about this change 
is the Crillon, 10 place de la 
Concorde, (tel 265.2A24) 
lavishly revivified by Jean Tait- 
tinger of the champagne 
family. Les Ambassadeurs must 
be the most palatial dining 
room in Paris — a lofty hall of 
marble, gilt and glass — and 
the chef, Jean-Paul 'Bonin, 
works miracles. 

His deueris — especially the 
chocolate . specialities — are 
among Paris’s best, and the ser- 
vice is punctilious. The menu is 
280F. Again allow 500 a la carte. 
The wine list is not cheap, but 
the excellent sommelier will 
find something good tinder 
FFr150. 

At the Ritz (260.38.30), and 
for the restaurant enter from 
the 'rue Cambon). tbe Espadon 
Grill is a prettily decorated room 
with an al fresco feel, looking 
out to a courtyard full of IminT 
tion -statuary. There is nothing 
false. though. about the 
enlightened classicism of chef 
Guy -Legay's food, and the ser- 
vice Is outstandingly good. The 
menu costs FFr 210, allow 450 
a la carte, and tbe sommelier, 
will expertly select the right 
bottle at prices from about 
FFr 120. 

Other hotels where the 
restaurants are now seriously 
regarded include the* Sofitel 
Bmirhnn, Bristol. Nikko. and the 
perfectly situated Meurice. 

For those v/iih families, there 
is an excellent eating place half 
way up the major tourist attrac- 
tion: . the restaurant Jules 
Verne (lei 555-20.04 1 is reached 
by private lift from the south- 
west foot of the Tour Eiffel. 

It is astutely designed in 
blacks and greys to throw into 
maximum relief the fabulous 
views from the windows. The 
best tribute to the chef, louis 
Grondard, is that often there 
are more Parisians than tourists 
in his dining rooms. The week- 
day lunch menue is FFr 170, 
allow up to FFr 400 d la carte, 
but book well ahead (three 
weeks). 

Finally, anyone having a 
cooking enthusiast in the family 
will be drawn toward the food 
shops of the Place de la i 
Madeleine. Here at number 21, | 
Hediard has opened a light and 
airy restaurant above its new 
charcuterie • (tel 266.09.00) 
where quick, three-cour.se meals 
can be had for about FFr 200. ■ 


Porsche’s 944 Turbo. Good for 152 mph and “ environmentally friendly ” 

Perfection from Porsche * 


BY STUAfcT MARSHALL 


THE POSSIBILITY of a speed 
I limit on the cntobrJm may be 
I hanging over the German car 
indurtiy’s head but it isn't 
affecting Porsche’s philosophy. 

Fast driving is not [he only 
thing that makes a Porsche 
a ; trzctive. If you merely want 
to go fast on the autob: hn. you 
don't need one cf our cars. 
They're quick round corners, 
l loo. It will be a tragedy if the 
\ autebcimen are no longer free 
[ of speed restriction, but it 
won’t change the way we design 
and build our cars." 

I am quoting Porsche chief 
executive Peter Schutz at the 
media • launch of the latest 
product of the world's largest 
specialist maker of high 
performance cars. The Porsche 
944 Turbo will make its official 
debut ot the Geneva Show early 
i next month but British buyers 
will have to wait until 
November to take delivery. I 
tried one all too briefly in 
France a fortnight ago. 

The price is likely to be about 
£27.000, for which one will get 
a 152 mph two-plus-two designed 
to run on unleaded fuel and 
which will perform equally 
well when fitted with a catalytic 
converter to clean up exhaust 
emissions. The 924 Turbo is, in 
Peter Schutz’ s words, the first 
of a new generation of Porsche 
cars that will be environ- 
mentally friendly even though 
they have very high perfor- 
mance potentiaL 


The 220 horsepower 944 
Tut bo looks much the sam? as 
the s t end' rd 944 but its tin bo- 
charged 2.5 litre tour- cylinder 
engine will balancing sbrrts 
has 50 mote bhp and rims with 
the silken elegance of an in-line 
six. A 0-100 km/h acceleration 
time of 6.3 seconds is claims. 

I was more impressed by the 
miraculous ease with which the 
strengthened 944 5-speed ba.v 
slipped irons gear to gear, the 
low speed flexibility that lets 
the turbo trickle through 
villages in tep and its sheer 
driveability. 

Putting tiie engine at the 
front, the entire transmission at 
the rear, gives the 944 near 
perfect weight distribution. 
Ultra low profile tyres (55 
series at the front. 50 scries at 
the back) provide instant steer- 
ing response and the kind of 
grip only a fool or a knave 
would try to break on the public 
highway. 

The driving position seemed 
ideal; the seat has electronic 
to-and-fro and height adjust- 
ment. There is plenty of lug- 
gage space under the glass 
hatch, with overflow accommo- 
dation on the cramped rear 
seats. 

Will the 944 Turbo seduce 
buyers away from tbe tradi- 
tional Porsche 911 Carrera, 
which with its air-cooled, flat-six 
rear engine and looks little 
changed by tbe passage of the 
years? Porsche admits to the 


possibility but says the mode! 
mix can 'easily be adjusted to 
suit demand. 

I would have thought the 94.' 
Turbo a greater threat -to th. 
VS engined 923, to which it i. 
closer in character. The 944 
Turbo and 92S lack the animal 
feel of the 911. which really i 
more like a living thing than a 
machine. I've been using a 91 1 
Carrera in Britain for the last 
ten days and there is no other 
car in the world like it. 

The 911 demands and 
deserves a driver's full atten- 
tion. all the time, because it 
won't cover up a mistake, 
especially on the kind of roads 
we have had this month. There 
is nothing remote about the 
engine, the ride is harsher than 
the 944 Turbo’s and the gear- 
shift isn't as good — but it is a 
car in which one deliberately 
takes the long way round on a 
journey and is still sorry when 
it is over. 

Porsche' had thought that the 
introduction of the 924 and 944 
would have killed off the 911 
by now. But it continues to be 
demanded by people who like a 
car to have spirit and some 
exciting developments are in 
the pipeline, four-wheel drive 
among them. 

1 like to drive a 911 at least 
once a year. It is a living proof 
of Peter Schulz's contention 
that you don’t have to shatter 
speed limits to enjoy yourself 
in a Porsche. 


THE NEW Toyota Starlet on 
sale this week at £4,770, has 
a 12-valve, one-litre engine.' 
front-wheel drive and five- 
speed gearbox. It replaces the 
old Starlet whieh was almost 
alone among high-volume 
hatchbacks in having rear- 
wheel drive. It handles well, 
rides surprisingly comfort- 
ably on rough eobbled roads 
and has a turning circle of 
just over 28 ft. At 50 mpg. 
and more it Is another rival 
to the Metro. 










Motor Cars 


Holidays and Travel 


I P^pH AionBiVTCBinyjDMESiKBQOOPOFainas 
LIL I Swinw 0792-863348 7 days a week 9vn-6pm 

- Pen ce*! Cv Imports mad UJC. VcbbSc BcofcoreM 
FHOHE iFOKHEEFBCEIIST am *» pfcn- nM safes ndwxfek 


ETJL Motor Brokers Ltd 


Overseas 





On The Road examples 


SPECIAL OFFER 


SPECIAL OFFER 
Ford Fiesta XR2 
£5275 

Hariy DeKvery 


U MG Metro 

£4-580 have £1 338 

2.3 BMW 3231 rd 

£10150 mv* £1 345 

1.3 Ford Fiesta 1300L 

£4560 M»e £1 03S 
2.0 Mercedes 190 C • 
£10310 save £1280 
1.B VW Go 1 1 GTI 

£8990 «*• £950 


CYPRUS 



•PAY 14-STAY 21 DAYS* 

Have a memorahle HoKday at Ihii 
nagnMcwl Hotel sftnfed on its am Beach 


Backed bv over 50 year? customer service 
"WjBWma &n rF , * n * - mww nun: 

i . , — ■ MmSS On the Road Prices 

** «• >suippl v niiofl new maLre It Mndrls lor \i>hvrj[iUL .831141 

tmmetiiM? diHn trv. v. J . . . n i 

Uwourbuyifrfll*™*! la negotiate the best flMIVUa 

Find lhedira(Vr4n«Hieyiob»cL our Ieosing& 

finance pafVjgc-.. F-wrtUU* eSOl.T? 

CMwhjBiruiiWJrtuiieTws iijmnfv. ---■■>! W_;o 

Take m your pen exchange*. MrtiwCrty. J525 j4 

Deal jlli-nfn t-h’ k’ hn h pniutoaitd twines* m^uiren. Mtho "Ip Spec flBJB 

DeEiwrkittfiiro.ur ivitunividi' Mimieju loL JM05.DO 

Wltn we do bm d» Supplt mpmed or iooi irlcd i etude* MCI \ luntejyi 89V5.QQ 

IVe are in business lo do business 7 days a week. 

Rmn us NOW-For your mat new car. 

— (0332) 41001 - EvenAVknd. (0335) 60763 


. FOR SALE — FRANCE 
COTE D’AZUR 

In a small private village of 15 
hectares, magnificent property con- 
sisting of a beautiful Country House 
with large terrace and interior pool, 
as well as 4 other country houses, 
large exterior swimming pool, pool 
house and barbecue. Vegetation: 
vineyards, peach and olive trees. 
Road along the property, big water 
reservoir. Property and buildings 
well mainteined. On hillsids with 
view over the Bay ot St Trope*. 
Peaceful, splendid resorT for medi- 
tation. full of charm, flowers every- 
where. For further information: 

Call Mrs Mona - Te>: Belgium 
32/71/35.08.29 ■ 50.42 06 


Follow In Darwin’s Footsteps 


Explore Darwin's " Enchanted Isles ” 
— - the Galapagos — en our Soecial 
Celebration Yacht Cruise. And cele- 
brate his ISO year aid discovery of 
these liUDlmtlorwl desolately beautiful 
Islands witfi their strangely tame bird 
and animal life. 


See the splendour ol South America. 


Andes: or Costa Rica. A tropical para 
dlse or forested mountains, volcanoes, 
rolling savannahs, sandy beeches and 
spectacular hfrdllfe. From £997; Phene 
01-982 8164 for our worldwide 


MEDITERRANEAN SAILING HOLIDAYS 
from Britain's leading specialist opera- 
tor. Yachtours have gw SO y»Chl* and 
motor boats lor hire in Greece and 
Turkey.. Ring now for lull colour 
brorhure and information. YACHTOURS. 
01-225 1508. ATOL 1473. 


VILLA RDYALC — The Specialists for Villa 
holidays in the South of France. Un- 
rivalled choke of private villas & apart- 
ments la. Cbp Ferret. Viifefra nche, 
Antibes, Cannes and Inland country 
bouses around Grasse- Tel. 01-938 
2655. 


Twickers 

World®/; 






901-892 7606/8164 


24 HOUX HKOGHUXE No. 02-592 7851 


U.K. Hotels 


Self Catering 


TRANSGO 


TAX-FREE CARS 

We keep a constant stock of 
more than 100 brand-new care 
Competitively priced 
Send for tree Catalogue and 
Stocklist-. 

TRANSCO SA 

95 NoorderlaaiL 2030 Antwerp 
Belgium - -Telex: 35207 TRANS B 
Tel: 03/542.02.40 (10 lines) 


r^:Ta.Yi«»:»j 1 ’j,’jd:rp(mi 

DIRECT 

IMPORTS 



CAN SAVE MONEY 


OP MOTORS IWEXFORDl LTQ 
Harbour Loage. Rossiarr £->r 
Td 010 353 5J331BO 
UK a CENT LVNETTE wannis 
Copper Mill Nemn Roao. MDn.Wjr 
Swansea t« iiTSJi ^96*00 


: .-. r \ Standing 

•ii on 

famous 

ujafiflr Dornoch 

. Golf Course 
ranked among ihe leading ten 
' courses in the world. 


| Relax at 

fStonefieki 


Well-appointed rooms with 
colour TV, etc: an' excellent 
restaurant — and a cordial 
welcome in superb Highland 
scenery await you. 

Mighelin recOramendedRAC*** 
Brochure and Tonff fruin 
liconx Young, Alanager 

rSSftfc Tel: (0862) 810283 


OPEL VAUXHALL 


MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM . 
CARS IN STOCK 
010 32 5823 7902 
ALSO AVAILABLE BL ft RENAULT 


VOLVO 


140 — pigce your order now foi 
guaranteed February delivery 
Contact Steven Pearce or 
Lae Freeqsrd 
01-286 6151 


Lex Brooklands 


HOTEL 

Set in 6D acres of glorious gardens 
with breathtaking views over Loth 
Fyne. Stonefield offers superb 
leisure .activities — : ouiaoor 
heated swimming pool, horse- 
riding, solarium, sauna, various 
sports and sea-loch 1 fishing. 
Colour TV fn all rooms. Egon 
Ronay recommended- RAC*** 


Puli details ond" brochure can br 
obtained from Graeme Scud, Manager. 

lif TARBERT, ARGYLL 
Tel: (088 02) 207 


BRITTANY 


Stir-contained villas, flats and chalets 
available lor rental in Brittany, man 
of which are close to undv. sale 
beaches. Please wrfte or telephone 
giving expected number of partv and 
preferred hoiidav dates sa tlut details 
and photographs of relevant properties 
can be sent- Minimum letting period 
two weeks. 

BRITTANY HOLIDAY TRAVEL 
9 Rath Road. Bridgwater, Somerset 
TA6 4 PH. Tolr (028) 422680 


Hotels 


HOTEL HERTEN5TEIN. Quiet family 
Hotel on the Lake. No traffic. Heated 
Indoor pool- Family G. Jahn CH-635Z 
Hartensteln. Tel: 010414 93 14 44. 
Telex: 7220. 

WEGGfS (HERTEN5TEIN) — The most 
beautiful ino charming place by Lake 
Lucerne, Information Office CH-6353 

BEES, at 0104,4 531155 


ROLLS-ROYCE CAM ARGUE — CotewoU 
Briar. Chocolate hide cream alpine. 


Briar, fcnocoiaic nioe cream oiping. 
I ' 60.000 miles. 197S. First Oder aver 
£20.500, Phono: 060Z223S93. 


Escape to the peace of the 

tsfanOJJotef 


KENT FAMILY HOTEL 


Personal 


MOTOR CAR 


F&OD FOR THOUGHT 


ADVERTISING 


A cooking crisis? 


Your problem is immediately 
salved b'/ our experienced 
freelance or permanent cooka 
fgv any occasion 


Tel: 01-937 4136 


Appears 

Every Wednesday 
and Satorday 


TRESCO 

i AA»«* lil w tnr l 

U BTACemadri 
'if* Ihe idud Hind, fawns for 
pood food, comfort and 
£}&- pentaal service, cttsrsjiou 
irafaltttbkfaadlSeKa 
world with oa crowds or an. 
i* Write or triepbOK for oar 

CMeur Broehare aadDuiff. 
g The hfaod Hod. (Q.Heco, 

y tesQfScBy.CoiWBlI. 
tdqpboee 0730 22883. 


AA**, Seafront, in S outdoor swim 
pools, squash, sauna, masseuse, 
snooker (full size). Interconnecting 
family suites, bath/wc. tv. baby- 
sitting. play/games room, entertain- 
ment & dancing. . Wintcr/spring 
breaks. 1 or 2 children free. 
BROCHURE: (D843) 
31082/31165/33475 
Iv/side Hotel 
Westgate-on-Sea 


Holiday. 

.4 ccomrij odation 


SOTOGRANDE 'GIBRALTAR. Luxury Ulr t 
meirt on Sotpgrande p-ivate state arail. 
abfe for rent. Tel: 021-632 5881. 


Winter Sports 


SKIING MCRIBKL — Bladen Lines Chaie: 
Marth 9 for 2 vreeiu. £39S all u 


* - r . '"7 * rrreraa. NdJU Hlf Tf 

Te 'oi l 7ll <J 723fi V '”* d= **** p *^ n) 


STAYING IN London?— -T ake a luxury 
Service Apartment | n Si. James’s rrom 


only £40 (plus VAT) per night for two. 
Evbv comfort. Private telephone. Ex- 
ceptional value. Ryder Strom. Ciumhui 


— “ jr i. i i iT«ib wioiiiung. u- 

optional value. Ryder Street. Cnambers. 
t ^5 t,cr &!**■ Duke s&eet; St. James's. 
London, SW1. Tel: 01-930 2241. 


Clubs 


EVE has outlived B>* others because or a . 
policy ot fair pI*v and for money ) 
Supper ,#9m.J0r.3.3O. am.- _Orpco and 190 . ! 


For details phone . 

GERRARD RUDD 

01-248 0769 


Art Galleries 


BLOND. 22. Princes St. --W1. 01-437 i PARKER GALLERY. I£a-12h r,*rV*ir,, 

1230, Drawings *r»d WiterCofoUl** ' 900- I -Street. London WJX SaS (Mnottte , 
1956 and -HERMAN FECHENBACH— i fair HoStll Tds 01^439 MM™ M * V ‘ 
Woodcute. Until IE March. ! * Te, ‘ 01 - 439 5 ®M. 

CHARLOTTE ARDIZZONE New Paintings. AGNEW GALLERY. 43. Old Rand St. wi 
FELiqilY AYLIEFF & SUE. JOHN New j 01-629 61 TS .PETeV'MOOK^Y^Lshjro | 


HOUDAYS AND 
TRAVEL ADVERTISING 

Rate £27.00 
per single column 
centimetre 

(minimum 3 centimetres) or 
£10.50 
. per line 
(minimum 3 lines) 


\ 
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Cities as the solution to 


our 



BY MICHAEL PROWSE 


Cities and the Wealth o t 
Nations: Principles of 


Economic Life 

by Jane Jacobs. Viking. f 12.95. 

257 pages 


If Jane Jacobs is to be 
believed, the only way Britain 
and other advanced nations can 
avert long-term economic 
decline is by undergoing volun- 
tary fragmentation into families 
of sovereign city states. Ms 
Jacobs is not, of course,, naive 
enough to regard such ah out- 
come as even remotely likely, 
and so she remains profoundly 
gloomy about the world's eco- 
nomic prospects. . Cities, she 
believes, provide the life-force 
of economies, but imprisoned 
within nations, they are 
destined to inevitable decline. 
Should the stagnation of cities 
become" globally synchronised. 
Ms Jacobs warns darkly, the 
whole world might revert to the 
condition of. Ethiopia. 

This is a bizarrely implausible 
thesis and Ms Jacobs' arguments 
: arc Unlikely to withstand the 
scrutiny of professional- econo- 
mists. who will not be amused 
by her arrogant dismissal of a]J 
received economic wisdom — 
from Marx to Milton Friedman 
— as so much hogwash. To this 
reader’s delight, but profes- 
sionals' horror, the book con- 
tains not a single graph, chart 
or equation. It is a reminder 
of that golden age when 
economic arguments were ex- 
pressed in clear English — before 
the discipline was deluged by 
a post-war surplus of second- 
rate mathematicians. 

Not by nature a number- 
cruncher, Ms Jacobs prefers to 
illustrate her arguments in ' a 
manner Adam Smith might have 
appreciated: by plucking 

examples from real Fife. The 
technique is obviously perilous: 
by suitable choice of counter- 
example, it would probably be 
passible to stand all Ms Jacobs’ 
arguments . on their heads. 
Nevertheless, her historical^ 
geographical tour Is entertain- 
ing. taking in 10th-century 
Venice, . post-revolutionary . 


America, pre-war Uriiguay, ; foo. 
contemporary; hamlet? of .Bar- . 
dou and Napagrro-. in-? Franco 
and Mexico-,'™* to^meatinn. post- 
war ...Japan " and.- ^tomorrow’s 
dynamic, Pacific® m economies. 
In heaping. .scorn on traditional;, 
development economics, taeJlfe 
cusses Peter the Great and the 
Shah of Iran’s doomed effects- to 
“buy" development as though’ 
it were' *‘a collection of capital 
goods.” 

Ms Jacobs’ book turns on a. 
pair of. theses —’one negative*' 
one positive. Her-' negative 

thesis is that traditional macro- 
economics is fatally' flawed ' 
because it . assumes . national 
economies /.are . “ useful and 
salient " entities- for study. The 
author . .. •• ,'y demurs: national 

economies are a -ragbag -, of' 
diverse sub-economies. Political 
sovereignty confers no kind of 
economic coherence and the 
careless lumping together of 
sub-economies is a grave, error. . 
Th is sceptical thesis ; is'., ratiier- 
attractive. and inani readers’ inay 
accept it happily'. enough,. Yet 
many will find Ms Jacobs' .posi?]-; 
fore thesis — that- cities, tore thei 
key economic unit. — 1 much 
harder to swallow’. - ’ / • 

. What is so special about 
cities? According to- Jacobs, 
the proce^'.of replacing ini-, 
ports, finding new and cheaper 
ways of producing goods for-; - 
nterly bought from others, is 
the mainspring of - - economic - 
development. And .import-- 
replacing,' we are , assured,-.' - ter 
puradi gmallcd-lty u ; city process. 
Indeed, the; .author - defines 
cities as sewlcmenfs < yfoT l 'h, excel 
at fmport-replaelng'. Cities^ says 
Ms Jacobs, supply “ diverse tfhtf- 
concoutra ted markets ’\for botfi 
consumers and producers “ atid ' • 
provide webs ' of . “ coxhplei 
symbiotic relationships.” They 
are the hotbed bf-improvIsaHon. 
versatility and flexibility which, 
in the -author's canon, are the' ■ 
keys to economic well-being.- ; 

Professional - economists are 
likely tOF- -have '-great'- difficulties 
with the odd ddim that import- 
replafringhy-cities-is at : tbe root 
of all economic expansion. Why 


Who makes Presidents ? 


BY JOHN GRAHAM 


Packaging the Presidency 
by Kathleen Hall Jamieson, 
Oxford University Press, £19.50, 
505 pages 


Be honest, now. Bid you 
know that Wets and Drys 
appear at least as far back as 
the 1928 presidential electron - 
in America? Or that “You never 
had it so good ’’ was the official 
Democratic slogan in 1952? Or 
.that among the slogans, tried . 
but', later discarded by the' 
Democrats in 19.68 was “There 
is no Alternative ”? 

Wei Lit is not' so surprising 
. that .we. import political catch- . 
phrases from the VS. 

America is the home of the 
snappy one-liner, . American 
politics ' aye more boisterous 
and inventive than our own. 
and many an English poliikfmn 
likes to.be associated with the 
glamour, the money, the sense 
of power that America 
symbolises. From time to time 
there is talk of the UK moving 
towards a more presidential 
style of government, where 
advertising men and prime 
ministers alike worship at (he 
temple of television. 

If there is any substance to 
this. Prof Jamieson's book 
should he essential reading. It 
is a history of presidential 
image-building from the early 
19th century till now, with 
detailed analyses of every 
campaign since 1952. ie from 
Eisenhower to. Reagan. She 
deals with the nitty-gritty nf 
the campaign trail: how the 
money is raised: how different 
aspects of a candidate’s 
personality or policies are 
■ emphasised in different regions; 


how an image of world leader 
or family man or whatever is 
built up and an opponent’s 
slogans turned against him; 
and so on. 

It • is a story of smear and 
sabotage, of haxdb oiled hyper- 
bole, • 'where thermonuclear 
matters may be. dismissed as 
trivial' ' compared with " tbe 
problem of how to slop the 
candidate sweating in front of 
the camera. 


■ But ’.this being. America, it is 
a story-rich in. incident. Thomas 
Jefferson remarked that .when 
a' man starts coveting political 
office “a rottenness begins in 
his conduct,"' and the rot cer- 
tainly' sent in early. In -1840 
William Harrison's media men 
■successfully promoted him as 
the log-cabin type, despite the 
fact that ihe Harrisons’ -planta- 
tion in Virginia was large 
enough to billet the entire 
federal army and. on one occa- 
sion did just that. When the 
advertising agency's - creative 
director goes to war, truth is 
the first casualty. 


with President Brezhnev and 
negotiate a fair arms redu$ion 
treaty.” 

Now there is nothing new 
about politicians who are 'sly, 
devious, self-serving, menda- 
cious and smug. What is rela- 
tively new Is the suggestion thal 
.the wrong man will win’ (what- 
ever wrong may mean) so long 
as he has the more talented 
advertising -agency:- «ntf- more 
money; to hand over to lelevf-. 
sion than the other- fellow. 


Professor Jamieson sensibly 
corase to- no conclusion about 
this.' She identifies certain 
radio and TV ads and films 
which -were clearly successful 
and boosted a candidate’s posi- 
tion • in the polls, as well -as; 
others Vhicfi" were calamitous, 
but adds: -“Advertising, whether 
hrfUwni hr banal, is powerless 
to dislodge deeply, held convlp- 
(tons, anchored in- an -' ample • 
amount of credible; informa- 
tion." * ' 


Thus General Eisenhower 
could unblushingly state: "I 
have no political ambitions at 
all.” John Kennedy could 
attack - the rising cost of cam- 
paigning in 1959. and the fol- 
lowing year spend more money 
securing the presidency than 
any man before him. Richard 
Nixon promised to end the Viet- 
nam War. but he fought the war 
for longer than President 
Johnson, at greater expense in 
money and lives. And Ronald 
Reagan. Mister Honesty him- 
self, pledged: "Within the first 
IDO days of my Administration 
I will go to Moscow^ I will sit 


The. politicians themselves, 
and the ad-men. seem to agree 
with this. Some of Hubert 
Humphrey’s people believe that 
with another 5300.000 to spend 
ri"ht at the end of the cam- 
paign thev would have won; 
others think that the Vietnam 
War and the riots at the demo- 
cratic convention fixed them for 
good. Gerald Ford remains con- 
vinced to this day that he lost 
to Jimmy Carter because the 
public disapproved, of his par- 
doning Richard Nixon. Carter 
in turn was finished off by his 
inability to rescue the hostages 
in Iran. Presidents stand or fall 
by events in the res) world, 
which no amount of Madison 
Avenue magic can change. 


Sad exit 


BY ANTONY THORNCROFT 


Wired: The Short Life and 
Fast Times of John Beiushi 
by Bob Woodward. Faber & 
Faber. £12.50. 4 15 pages 


Bob Woodward, ihe Water- 
gate sleuth, has written a long, 
tedious book about a short, 
exciting life. His biography of 
John Beiushi reads like a 
succession of short news para- 


AWHACKON 
THE SIDE OF 

THE HEAD 


Q Unlock your 
I Mind with 
f Lateral 
Thinking 

Mb 


ANGUS & ROBERTSON. 


graphs about an overweight 
comedian who first appeared in 
a successful TV -series. Saturday- 
night life (an American version 
of That Wax’ the Week That Was) 
and then a money-making film. 
Animal House, and who died 
from drug Abuse at the age of 
33 in 1982. 

A paragraph at random en- 
capsulates the fact-laden style. 
“Tom Scott, the 33-year-old jazz 
rock saxophonist from the Blues 
Brothers, rolled over in his bed 
in Los Angeles early Sunday 
morning. September 27. He 
popped open, his eyes in be- 
wilderment." 

Not because Woodward was 
in bed wirh him at tbe moment, 
notebook handy to register The 
eye popping, but because -Wood- 
ward, plus researchers, inter- 
viewed 217 quoted witnesses, 
and 50 who wisely preferred dis- 
cretion, and he wants his dili- 
gence to show. Ironically by 
piling unimportant detail on top 
of irrelevant fact the character 
of .Beiushi becomes completely 
elusive. He seems boorish, con- 
ceited, insecure and, judging by 
the ponderously reproduced 
transcripts - of his television 


sketches, quite unfunny. No 
wonder Belushi’s wife, who in 
8 moment of folie dc grandeur 
asked Woodward to commemo- 
rate her husband, was appalled 
by. the -results. 

Yet if Beiushi > disappears 
from view through the opinions 
of his associates, his world is 
exposed as never before — or 
at least the seamy side of it. 
Wired makes it abundantly 
clear that the film, TV and re- 
cord industries in the U.S. are 
propped up by drugs, in parti- 
cular cocaine, although any- 
thing else to hand will be 
■sniffed, swallowed, or injected. 
A 1 -high proportion of. stars' 
salaries go on drugs and there 
is something very credible in 
a spontaneous performer like 
Beiushi needing larger and 
-larger doses to give him the 
confidence to do his act. In the 
hands of a more humorous 
writer the scenes where 
BeliAhi’s minder, “Smokey" 

Wendell, dashes around retriev- 
ing from lavatory cisterns the 

cocaine which •Belushi’s 

’•friends’’ are trying to slip him. 
would be funny. Woodward 

makes them ponderous. 
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..‘the:’ obsession . with: imports? 
. Why' ctrald not a settlement of 
-.versatile entrepreneurs be 
motivated primarily foy a wish 
.ft- penetrate export markets— 
to' - get rich by malting^ things 
.nobody at home., wants?. 31s 
Jacobs* literary approach^ is 
.such that one suspects' -she 
could spin as convincing .-‘for 
unconvincing) a yam even Were 
she obliged io substitute --the 
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The Persians Among ihe 
English- . 
by Denis- Wrlght- L B. Tauris. 
£17.95. 273 pages ' 




phrase." export-enhancing for 
‘‘import-rrep lacing **' throughout 


And while the* close physical 
proximity of; producers ' and 
consumers'- in '- cities may once 
havd been vital, the communica- 
tions. revolution renders this 
thesis extremely implausible in 

- tbe closing decades of the 20 th 
century. Cities are emptying 
'as world output rises precisely 
because cities no longer 
matter. In any case, Ms Jacobs 
can proffer no convincing 
explanation of why some cities 
became successful- import- 
replaCers while others remain 
.miserable failures. Why have 
.Hongkong, Singapore and Seoul 
succeeded while Montivedeo, 
Havana and Wellington have 
failed? ■ The author’s- quirky 
obsession with cities blinds. her 
to important political and socio- 
logical - factors and causes her 
to ignore standard micro- 
economic accounts of consumer 

;and producer behaviour. / 

Ms Jacobs* .most striking. claim 
is . perhaps, that nations .are 
'doomed to economic decline 
-because they another their 

- dynamic import-replacing cities. 
West people will be surprised by 
this:--', ft. looks, after- all. as 
tiro ugh New York’ £ity is drag- 
ging; 'down ; productive America 
rather : tiran;' vice versa. But 
app&ar.irices .may be deceptive: 

New -York ’Clrv b-»s. p’roadv suc- 
cumbed to whet Ms Jacobs 
.calls transactions of decline.’’ 
Cities'' arb undermined, she 
thinks, because governments 
siphon off cash Into activities 
in which import-replacing does 
not' and cannot occur. Classic 
examples are social security 
programmes, subsidies for- de- 
pressed regions and military 
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Booming shopping street lri~ Kowloon (Hong. Kong), .jahe^jaebtis. 
new book on cities poses the question why some are so- much: more 
• successful than others *' • J '■ i- 


spendtng: none of these,, we are 
told, can do anything. : but 
depress activity - in the long- 
term. 

..Cities are clobbered .in. an- 
other, more subtle way: the very 
existence of national' currencies 
is, says . Ms Jacobs. ..inimical 
to economic development. They 
serve'onJy to exacerbate tbV re- 
lative' uhcompetitiv.enes& .of 
poorer regions and smaller 
cities. ‘ Liverpool and .its en- 
virons' might flourish, - on - her 
preposterous' reasoning, -If' it 
could become a sovereign stale 
with its town currehey^—presum- 
ably the Liverpool peso — and 
win the power to levy special 
tariffs on goods from London. 
Faced with this sort of -reason- 
ing, most economists will want 
to hurl Ms -Jacobs" book from 
the? nearest window. .Anybody 
familiar ■ .- with - the - present 
chaotic currency markets would 
urge -bigger trading blocks and 
fewer,, rather rthan more, ran- 


domly fluctuating, exchange 
rates. Vi: -. 

In spite of '-nre - ' supposed 
chains imposed? 1 '^'', national, 
economies, the World has none- 
theless reaped .>bpnefits of 
dynamic cities. The fapt that Ms 
Jacobs can drtujK uV only twtf 
historical examples of appar- 
ently successful- economic fis- 
sion — the separation’.of Norway 
from Sweden; and of Singapore • 
from during the past 

two centuries.- of explosive eco- 
nomic growthfsuggests the frag- 
mentation of "Sovereign states is 
of quite marginal importance 
in economic 'development. Yet 
even If much of Ms Jacobs’ ela- 
borately woven’ economic tape- 
stry unravels bpcra Jhe gentlest 
possible tuxi she- deserves credit 
for attempting : to shatter the 
smug calm, of the economics 
establishment, which ., seems 
neither to understand^nqr.care 
that hs theories irareasliigly-' 
fa-il to explain 1 , anything. * ’ 


If you ■ connect : . Persians 
among; the' English with eternal 
. students, slogans In the London: 
subways and opium m -thetoipl^- 
matic .big; Sob ought to read:; 
this.b«Jk. True, .the first Iranian' 
stndenis' 'in England ' left be-' 
laledlyyrttli problems over ilietr 
>vjsas-* - andf unpaid -fees. In IS90 
sharefioMcrs - did ' also . regret , 
their enthusiasm lor the Persian' 
Investment ! 'Corporation, .which 
was floated on-, reports . that , it 
had acquired the right .ttf.'-owu-. 
and profit from lotteries in Per-.' 
sian- territory; Neither of those 
episodes’, vwas altogether- th® 
Persians’ fault. -‘For the rest; 
"there - are fanullax Affiles of 
ruffled pride and some' expellent- 
■ gossip. There ia also a . ^ touching 
undercureent. pf- Anglo-Persian, 
irLendshsips ‘ which- -flourished 
..wherever . Engtishtn^bothared 
‘to learn Persian and appreciate- 
Persian histop*. . . . ‘ . 

Den is ' Wright has served as 
-Ambassador .to Iran and writes 
with the exact detaUed'manner 
of a .good .memorandum or just 
obinury^T suspec’rthflt he^has 
tracked down many careers 
which historians might other- 
wise have forgotten. Hi* bonk 
breathes original' research, and 
tak*is no risks. It is a - real 
addition to knowledge. * •• 

Knowledge, though; for what? ' 
For centuries Persians impinged 
on British polity ohly through 
India and through t&e fear that 
Russia or France might make 
better headway in a .region 


which* to - most 

the Wild West The^interest of 
much of this book ties in -the 
contact -of two unfamiliar cul- 
■turos' and the impression which 
each formed of tiie other, penis 
Wright tells each example as 
it arises, and some of them are 
full of fum Tike- Regency Lon- 
don; I am left with a soft spot 
for "Old Far “ ' 

Mirza Abul 
as the .first 
-1809. He 1 
- Books o: 

England 
;/: r Denis 

.-'of i^these ootuy hji&uju » ‘ens wi- 
the English: London’s freedom, 
the Persians thought, was very 
impressive, but so was the extra- 
’ ordinary financial ambition of 
its inhabitants and their sexual 

• ’abandon, reflected in the num- 
ber of brothels in every street 
The' newspapers repaid one of 

; these--. compliments by alleging, 
"that Abut - . Hasan- had. .63 . child- 
' ren, ; 'four,: of whom had beeo 
'Jjorn on one , 

* -. tbe poor .man had only 

one-' wife and one> child: Orien- 
taU- were type-cast - as sexual 
libertines, vfoen often, • they 
were, neft * 0& - hfc second 
journey, Abut Hasan did arrive 
with a mysterious "fate Circas-_ 
sian” girl, who caused-consider- 
ahle . pique .. ampjrg. -society 
women. One London' housemaid 
~<Jjd allege that she Yras. having 
the Persian’s baby; ‘and Abul 
Hasan did latter spin- some 
tremendous tales about' his con- 
quests ■ among . named Eagfish 
ladies of 'rank. They were 
almost chrtainly false, but he 
was mofet impressed by ihe way 


iq which . E^tislwomeb kept 
•their' .flgures.after.bearmgten 
children. He was : also‘ impress 
ged" wfo ‘ ti&e. country -season: 
^ tike . Arab trth^- he wtod, 
tbe rich Tetire ta .ffhd ^.Supply 
of health and vigour fpjr -foe 
-ensuing- winter in, foe. fr^ih 
/country air- Those /weekend, 
cottages In I)nrset..af^:;i' sbrt; 


which was sung.ao .thb-'tw^uf’ 
Johnny Gomes Marching .Honjel 
“Go tell .the poor Persian? if 
Chey . would- Be. .freeifJii-vHniopy 
they.' mtuv - join/ h«rti^/Apd 
remove . . all ' ol^rtrorttonirr.eyph 


though it be tbe< ■ 
the Shah. the J He,; also 

.recalls the. . visitors wfitf 'gained 
r a» unde rStanding ' cff - foeiri o wn 
■coimtiy’S. * past -' from - English- 
•scholars :anri ’friends^:'''' ;*T*r 
.Perhaps the^ ^•■mb^^treesUfed 
.example . Isa Sadtq. to - , i&ara- 
pion of education in 'Iran; who 
: wrote warmly of thb^-infeigHt 
’into - Persian'. 'OTlture' Whh^ 
derived frpm' thb’ great ?K XX. 
Bpowne . at ’; <^inoridk^.-' r ' -^1 
.developed a- fee ring >f 'pride-: set 
direct contrast '.to the’ feeing 
Of. hp vr+pte, '><>fiirh 

had beeir enctraraged iaihim m. 
.France. :-At:Jfh.e ■^ide^Britain 
still ; eontrollefl -a -,b uge Empire; 
h as . any o th er: Imperial ' power 
ever , taught * mad exported.- to 


respect '. s far oWn> history 

; and iiterature? : • ! 
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Caught in the steel jaws 


BY ISABEL QUIGLY. 


: 'if.tsr.r.Hy . ■ 

.'.'f - '.,.: ; r,' \ • . ' 


The Trap 

by John TreherQ*: Jonathan 
'eape.— £7A5. 176-p*ges • • . 


Joanna's Luck 

by Mervyti Jones. JPiatkus. £8.50: 

237 pages . .. 



The Enchantress 

by Han Suyin. Sidgwick & Jack- 

son. £9.95. 345 pages 
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Viscount Tonypandy. die former Speaker of the House of Commons, 
George Thomas, on his introduction to the House of Lords. His 
memoirs ‘arc reviewed below. 


BY MALCOLM RUTHERFORD 


Sir Speaker; The Memoirs 
of. Yiscpuot Tonvpandy . 
by George.- Thomas. Century. 
£9.95. 242 pages 


The- memoirs of Viscount 
Touypandy — still better known, 
at least outside of Wales; as 
Georale Thomas, the Speaker of 
the House of Commons when 
Parliament was first broadcast 
— are a mixture of sentiment 
and anecdote. Some of the sen- 
timent is a- bit gushing, though 
it. must be remembered that he 
has a Jot to-be cashing about 
He really. did come up the hard 
way: from being the son of a 
drunken and possibly bigamous 
miner to reading ihe lesson at 
the wedding of Prince Charles, 
which he clearly regards as the 
high point of his life. He was 
one- .ofi tiiosc Labour MPs on 
whom -Methodism was a Far 
more potent' influence than 
Marxism.- and.'indfecd the - early 
part of his ' career ’wok spent 
fighting the Communists rather 
than the’ Tories, ’ He.”. is. also 
deeply patriotic: British rather 
than Welsh and he believes he 
may have lost his seat in the 
Cabinet because of his bpposi* 
tion to Welsh devolution., ', 

' Some of the anecdotes' are 
very interesting: for instance, a 
chance meeting at. Cardiff sta- 
tion with a young actor!- called 
Jenkins, -who turned out to be 
Richard Burton. There. is also 
a story, previously unknown to 
me, about the founding of the 
Campaign for Nuclear Disarma- 
ment m which Thomas played a 
part. Lord Beteridee' turned 
up and announced: “My wife 
has said that in view of. my 
status and position, I should 
■'R chairman ” oF the first meet- . 
inq. Thomas demurred. 
Beveridse telephoned his wife. 


was told to withdraw and 
promptly did so. 

There is an ambivalent arti- 
. tude fo his fellow Cardiff MP, 
James Callaghan, throughout. 
At Uie selection committee in 
Cardiff South in 1944, 
-Callaghan,' dressed' in . nhval 
lieutenant's .. uniform. beat 
Thomas by one vote. They be- 
came friends, but only up to a 
point. Thomas records Cal- 
laghan as saying after the 1945 
election: “Before the end of 
this Parliament. I shall be in 
the Government.’'. He has no 
sympathy for and no under- 
standing of another Welsh MP, 
Michael Foot and suggests that 
Hugh Gailskell would never 
have become Prime Minister, 
Thomas was mainly a Witeon 
man, though in his IaM period 
lie seemed to have developed 
considerable respect for 'Mrs 
Thatcher as has Harold Wilson. 

Some of the judgments and 
some of the stories are a bil 
shaky. For example, Jeremy 
Thorp 1 -* was not destroyed by 
the Liberal Party as Thomas 
claims. He was destroyed by 
.Jeremy Thorpe. Again,, when 
Callaghan and Thomas were 
simultaneously granted Uie free- 
dom of the city. of .Cardiff, 
Callaghan did not set out- ■ to 
upstage anyone-, by bringing 
■along Henry Kissinger. My re- 
collection is that Kissinger more 
or less invited himself. ... .. 

Interestingly,- like Francis 
.Pjm on the Tory side. Thomas 
thinks that, the real reform of 
Parliament will be to make.lt 
smaller. “For our small coun- 
try to have ’the largest Parlia- 
ment in the world.” lie writes. 
'“ Is ridiculous.” 

He has produced an enter- 
taining book, but one cannot 
help noting that he is a better 
speaker, with a small and large 
“ s.” than writer. And thal is 
how he will be remembered. 


There’s a sub-section of tbe 
English novel' where* adult- life. 

- seen' wiiS- the child's 'el- 
even if the eye has * 'sort of 
bi focal vision, a retrospective 
maturity. T he Go-Between, 
Morning. Jots more;, even, in .a 
sense. What Maisie Knew. John 
Treheme’s The Trap is one of 
these."'. 

A history -don in his fifties, 
James Yeo looks back to child- 
hood and adolescence in north 
Wiltshire, to Uncle Rector in 
Bis . Tudor house and Darkle 
‘HjitfeU, the poacher, who gave 
(fie boy his lifelong passion for 
natural history. 'The title refers 
to .an ancient zqan-trap which 
Uncle Hector - puts out in the 
orchard to - ' catch .poachers; 
hence James's ^-lasting sense of 
guilt because, by. moving the 
sticks that- showed where it was. 
he let Darkle ‘'be', caught in It. 
Nearly half a. century later the 
skeleton is - found, with identifi- 
able objects;. the mystery solved 
. i For James, not for the archaeo- 
logists!. James's guilt purged, 
the layers of human experience 
sliced through (modern bunga- 
lows on Uncle Hector’s land), 
and a certain liberation from 
the dark past achieved. 

Finely written and neatly 
composed, witii all kinds of close . 
observations and memories, this 
is a first novel but not its 
author’s first book. Partly it is 
a study of the recent past, 
socially and topographically 
exact: the slot James's parents 
fit, their way of life, tastes, 
belongings, routines, the un- 
sophisticated pleasures of the 
time and the simple , way. , in 
which a child's world can 
change from happy to wretched 
and vice versa — again, sefen in 
terms of the time: .a .'char* 
woman’s mood, a Meccano Set's 
failure, the Rupert Bear books, 
some fleeing fear .or relief.'-" 

It .is so exact, in fact, that 
some of its observations are 
almost creepy, like some of 
James's memories, which ;ha,vfe 
been stylised to become more.' 
bearable. Uncle Hector, an ouV 
5J2e figure to the boy. has with 
time become a donnish -jokej, L 
the subject of well-polished > 
dinner-table anecdotes. Jacked; 
up to. h.. landed • grandeur 
never quite!- Had; grid even; foe? 
loved Dgrluc has been betrayed . 
into . becoming a part ' <jf his 
public mythology of rural child- 
hood, furry. feathery. mtiddy, to 
urban friends exotic. 

Underlying the picture of a 
lost world is a less savoury 
reality. Terrifying though 
glamorous and occasionally in- 
teresting and kind. Uncle Hector 
is probably a murderer and 
■certainly a thief, a fascist (in 
the. literal sense: a Moslcyite). 
a sadistic beater of dogs and 
intruders and. less importantly, 
-a social fraud and - in the 
manner of the time a snob. Back 
to the Boer War, forward to 
the present, almost a century 
Is involved. briefly but 
accurately, the personal and the 
public skilfully plaited: this is 
an extremely accomplished 
beginning. 

Next, an experienced hand. 
Joamia's Luck is a good main- 
stream novel by the author or 
thal excellent saga of working- 
class life, /folding On: Mervyn 
Jones. This lime it's about life 
as if has Become for the off- 


spring of the enterprising post- 
war working class. ' Joanna’s 
father prospered, in /'other 
words, so here she is; not just 
the fairly well-cushioned result 
pf that but the reaction against 
foe generation - before ' befs- 
JHer parents were the 1960s 
personified, her mother still is, 
and Joanna has reacted against 
their promiscuity and generally 
messy life-style with an eccen- 
tric orderliness. _ 

At 24, in London, she is 

embarrassed to* -he 


And; wifocruir-' self-prty, simply 
•from- looking squarely things. 


•from- looking squarely ^t things, 
she's convinced- that she’s- un- 
lucky— in the. draw for parents, 

; in. jthe jobs sb$ , Isoks. far., foe 
mm site’s met Not being very 
pretty or very memorable, like 
her cousin, Sahy, she doesn't get 
things' ' eastiy and simply, a$ 
Sally floeS T Who takes jobs and 
love affairs • so casually they 
turn up when needed, with no 
obvious effort- *on her part 
Two ' tiring^ Joanna wants 
desperately— ^ proper, fulfilling 
job.it not- -waitfessing, her stop- 
gap) .and a‘ proper, fulfilling 
relationship with a man. Well, 
she gets one of them, 1 won’t 
say which. '. 

Mervyn -Jones write® in a 
deceptively simple W?y' but in 
fact his novel-is' carefully con- 
structed and he 2s_au3.admirable 
craftsman. ~ The action is full 
of surprises and psychological 
twists: this balanced against 
foat. and that casting out the 
other. . There's no "love 
interest” (a rape! mdre or less, 
can’t He -called that) .tout there's 
over-flowing feeling — of friend 


■for frlehii,toiolber- foy 'foil d, ; a 
. .sens? Of thrags;iike tenderness, 

■ sympathy, '/a*id,"-_ .'!n Joanna's 
.case; ' foe. longing^ Very ^credible 
and eoBvincTngly pat across, for 
to job-^usefuL ; ^erost^; eom- 
pahh«iiMe/ : . a - ^lace^where 
■'training and talents will.- .fee 

used;--’. ■ 

; . The sadpess; loneliness 
iotvuhemiptoytapht, - even, where 
the -.c^ money, - - doesn’t • . really 
’nfc&ter .* inueh,< : is : .^poignantly 
though quitch straightforwardly 
expressed^- dTake. jk>. rtwticfc? o f 
the i jacket.- Wifo: tt* . gorgeous- 
looking girL :.If Joapna looked 
life that,; she wbuldn’-t -have her 
; problems; others^ np,dpubt, but 
'\nQt. specifically Joahna's-'It isn’t 
JOanna’s ludc to. be beaqtifCiL 
.. • ’Halt Suyin^S The Enchantress 

:.is .part bortog tolock-bustpr. 

■part” v sensitive, . -.IntEresting 
. narrative, Jfoe ' everything: else 

■ she writesrSet in ■ 18 th-century 
Europe and the.: Far East,- if s 
an adventure, story of wild* im-. 
probability, though no- more, 
improbable - than much -foat 
went bn < tn < those days: From - 

• Vaud- in Switzerland ..the . twins 
Bek- ahd Uolto; heirs to "great 
wealth but imprisoned in their 
family circumstances, set 
to seek their fortune in China 
as makers .of -brilliant; automata 
•and toys that are almpst fore- ■ 
bears ■ofi-our- ,gajnes-p].ayii^ ' 
computers. !War r death, , toritire. 
love. witchcraft > -. violence, 
disaster;, of ev^ry . sort.- am? a . 
final -touching marriage of. illu- 
sion and reality: these make a 
curious not . always ' satisfying 
mixture,- with bursts of rem&rk* 
able sunlit beauty. ‘ 


lady 




BY.. ANTHONY CURTIS 


The Brandon Papers 
by Quentin Bell, ebatto & 
Wijutof- The Hogarth. Press. 
£8.95. 214 pages' 


Detective story? ■ Literary 
parody? ' Spoof? Critique of the 
Edwardian, class-system?. Retro- 
spective appraisal of the 
•women’s' movement? Satire on 
biography as a profession? The 
Brandon Papers is all these 
tilings ‘add a great deal more, 

. The. papers are pure fiction, 
but . possess a ^ reality more 
striking- - than mere historical 
acpiriicp:.- ’ Above toll, they are 
as .captivating aa. Lady- Brandon 
herself,' the herofoe fo.ey cele- 
brate. 1 . ; \.'j v ' 'a';'.'.'.. 

If this revietsftiis begftratog to ' 
sound wayward and evasive, 
that is inevitable. I want you 
to read, the book without- to any 
way being prepared for ; its 
“ domino effect.’.’ a series of 
moral and physical shocks each 
one subtly detonated by its pre- 
decessor. All I will say is that 
a mystery surrounds the death 
-of old Lady Brandon Whose vast 
fortune and considerable ener- 
gies were put at the service of 


Detail from a twmp* Tpeil. portrait 
of Ladjr' Brandon,, attributed to 
. Whittier; by Prof. QuwriJn Bril' 


advancing the cause of preven- 
tive medicine during her life- 
time. Tbe enigma (hardly 
more than a slip .of the tongue 
overheard oo the telephone) 
preys On the mind of a young 
man who has no blood-tie with 
the much inter-married Brandon 
family and he decides to investi- 
gate. His researches uncover a 
pattern of social camouflage 
that makes the private lives of 
the inner Bloomsbury Group 
(who do not eome into this siory 
in any way at all, you will be 
glad io hear) seem respectably 
middle-class. 


- The manner tof foe book awes' 
something' to- 1 Dorothy Sayers’s 
The Docunients in-dke Case and 
ta A J. ■ A,- Q^n^ns’t Tlte Qvest 
for Corvo; iti.ma'tler is all its; 
own. i and- .arises from -Quentin 
BelFs interest in- the hislory of 
behaviour- and . fashton (in foe. 
widest souse?’ ns sin Index of 
the current' morality. Through 
his understanding of foe dress 
and intonations of the Edwar-. 
dian period, he has been able 
to sustain- bis preposterous., 
notion over a full-length narra-. 
live which has a; more perfect 
symmetry than any of the vases 
he has thrown in the" ebursc of: 
hi? other career in. ^.ramies.- 
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IN OTJR London road, a sprink- 
lce still lies lurking in 

£!S5E' m . ore lethal than the? 
legendary banana-skin, ready to 

mp up the unprepared. Our 
central heating is on full blast, 

TBp0TXs Predict 
sleet and snow. And the shops, 
wwitdn t you know, are full of 
Duams and skimpy summer 
cottons. 

So If you feel like stockma- 
u P-on woolUee where do you 
go. Well, you could try start- 
Jng at The Scotch House where 
cashmere and British knits- are 
an aU-the-year-round business 
A -ipe-blue traditional firm 
which has long been a compul- 
sory stopping-off post for any 
well-heeled tourist, it has been 
primarily sought-after for its 
classic garments made from 
materials of impeccable quality.' 
Nobody has thought to go to it 
for high-fashion. 

However, thing s are chang- 
ing. Not too fast, of course. Not 
enough to shock or startle but 
enough, if the judgment is 
right, to bring in a whole new 
generation of home-grown cus- 
tomers who want more than a 
actional shape in fine wool — ■ 
they want 'a certain amount of 
fashionability as well. 

Of all the new ranges prob- 
ably the most interesting is its . 
collection of cashmere. Classic 
round-necks, crew-necks and 
cowl-necks have been the ' staple 
of the collection and will prob- 
ably always be in demand, but 
look carefully among' the 
shelves. There you win see 
cashmeres with the subtle 
detailing that spells , today in- 
stead -of yesterday. Many have 
deeper armholes, wider bodies, 
some have dropped sleeves, 
there are low-necked loogline 
Twenties-etyle shapes ' and 
Cricketing ones with deep v- 
necks'tha* wouldn't look out nf ' 
place at Lords. Then- there are 
flirty skinny-ribs, reflecting the 
Fifties influence and chunky 
cable-knits with interesting 
collar-lines. 

The main branch of , The - 
Scotch House in jKnigbtsbridge ' 
has been so encouraged by 
increasing cashmere sales that 
it has given over a corner 
entirely to them and calls it The 
Cashmere Shop. Already it is 
hugely successful. For sunuher 
look out for finer, single-ply 
cashmeres in cream, baby blue, 
lemon yellow, sugar pink. 

The traditional trousers have 
been given equally subtle treat- 
ment — many of the materials • 
used are still the same (though '■ 
a few more, like grey flann el 
have been added) but the shapes . 
are aH easier and infinitely 
more comfortable. As Jean 
Bennett,. The Scotch - House 
PRO; - who - has- worked with, it .1 
on updating the -image, puts i It : :l 
"Too many English women - i 
stuff themselves into ' trousers 
that are too tight— it’s bad for 
the appearance, bad for -the ! 
health and certainly bad 'for 
the trousers. Almost any woman .. 
can look slim in a pair, of' 
trousers that are well-cut and “ 
hang loose.” So bigger, loose*... 
trousers made from the same ... 
high quality fabrics with pleated 
fronts are on the rails. As for 
the night-wear— if the new 
nightshirts aren’t seen being 
worn on -the streets Jean - 
Bennett is personally -going to 
be very disappointed. The col- 
lection uses some traditional 
fabrics (the ever-popular 
tartans, grouse and -medallion 
designs) and some very up-to- 
the-minute soft, flowered 
cottons. There are dressing- 
gowns with easier, seamier 
sleeves, deeper armholes, better 
wrap and a good long length 
which co-ordinate with the capa- 
cious pyjamas or nightshirts. 

In Viyella, they are perfect for. 
draughty houses; in cotton, - 
lovely for summer. 

All this is now available in ' 
more and more towns through- 
out the country— Scotch House Al 

shops; in Chester, Blackpool, foi 

Guildford and Cardiff have re- fa? 

centlv opened and up to 20 mpre Th 

are planned for the coming agi 

year. 
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trad i tional prints and tartans are £95 (p+p £L33. Insurance 
Ce ^. COtt<m m Sh t-shirts— this' one Sporfea rampant lion, 
£6» (p+p £ l-33, 55p insurance) from The+Jeot cb^Bfonse, 2-12 Brompton Road, Kmghtsbiidge, 

' ' .. ■ ■ Drawing* by Cal la Baker 




Potted 

Versions 


BY PHILIPPA DAVENPORT. 

HOMEMADE -thick . c ut Seville 
orange marina lade is -hard to 
beat for,, breakfast But there 
are two-' tilings I 'bold against 
It, First, ithe" bitter .orange - • 
season is - mad d eningly brief, 
often over before Fye managed - 
to slot . a marmilade-making 
session" . into ■ my • schedule. 

Second,' cutting- 'the peel" by 
hand is both tedious and .very 
dine consuming. . (I know it 
can do&e An minutes using 
a food processor dr mincer- but * 
the re5uJts;:are very uneven. • 

In contrast the jelly marma- 
lade recipe given below presents 
no such' . problems and* ; in 
addition fo making a delicious 
breakfast-time preserve. J find 

it valuable as an ingredient ui pnnr grapefruit - a\d 

cooking It te a less doyingly j^N 

sweet than the usual apricot 

glaze given to fruit tarts, end Makes aooutj m 

it is more sophisticated than _ ■ , „ 

the raspberry jam traditionally • 2 pink grapefruit;. 4 

used in that best of all follow- lemons, .4 pints water; Z lb 
ups to the Sunday roast. Queen preserving or granulated 

of Puddings. ' sugar. 

- .. . — — “( Pare the fruit, using long 

— v strokes of a citrus zester-to xe- 

^ move tbe aromatic rind in 
8 ribbon-like shreds, and reserve. 

B • Ja iff 3 -Quarter the pared lemons' and 
S ' cut the pared grapefruit into 
one-eighths. Put both fruits 
into a food processor, and re- 
r*v*w* . duce to a pulp. . 

Period Furniture w th* pamwoi 

Srids o P £ ,n zL 0 4*d^ r m“utt t er! 
•Wfc tor staple assembly at home. Or muslm. Cover tightly and Sim- 

KS*3£m vS™§ «3£« ^ K n 7°! h e r L” d ■ 

at swpkw workshops? reserve the bag of snreas. 

. appoottmcht. Cover the pan again and sun* 




Period Furniture 

Huge range of 1 7lh 6c I Mh century aiytesfo 
soOd EtnSah oah. Abo in pine SAVE up to 
40% tor staple assembly at home. Or 

suppSof compkic. Send J6p stamps /or 

bnduoprices OR VISITORS WELCOME 
AT SKtPrOtt WORKSHOP Bf 

mommrr. 

J%CO«BW*KSHOPftot!rT i . 


Above lefttb right Roomy, long-line Twenties-stylc cashmere Jumper, a Ben Franker 
for Bdlantync. In a wide range of colours, including a soft corn yellow It is £125 a hand 

me acoicn nouse, fi 85. Another uew-look cashmere jumper, this ti«w f n a chnnin.- rih amj 
agam in lots or colom^. The Scotch House own label, £195. Ail can be posted for £1.33 b C ac£ 
. insurance js 75p, £1.10 and £1 J5 respectively ’ 


suspend the shreds in the jelly. 
;Pot in ejean warm jars and 
cover immediately with waxed 
paper discs. Tie down when 
cold. 

marmalade queen of 

PUDDINGS 
(serv es 5-6) 

1 pt creamy milk; the finely 
grated zest of 1 lemon, orange 
or grapefruit; 3 oz batter; 

3- 4 o? caster sugar; 5 or. fresh 
• breadcrumbs; 4 large eggs; 

4- 5 tablespoons jelly marma- 
lade (preferably pink grape- 
fruit and leihon). 

Scald the milk with the.citrus 
zest in a medium-sized Sauce- 
pan. Away from the heat stir 
in the diced butter and -2 'oz 
sugar. When melted, stir in the 
breadcrumbs arid set the pah 
aside for 10 minutes.- 
Separate the eggs and beat 
the yolks, one at a time; into 
tiie swollen- breadcrumb mix- 
ture. Turn the . creamy custard 
into a well buttered. pie dish of 
2* pt capacity and bake at 350 F 
(180 C) gas mark -4 for 25-30 
- minutes until, barely set 
Warm the marmalade in a 
small pan. Whisk the egg 
whites to stiff Snowy peaks, 
gradually. t beating in 2-3 oz 
caster sugar depending on the 
degree of- sweetness you like. 

Carefully spoon . the warm 
marmalade over the surface of 
the ^ pudding, and pile the 
meringue on top. taking it onto 
the rim of the. dish to seal the 
custard Inside, 

Return the dish -to the oven 
and bake for about 15 minutes 
until the billowing clouds of 
.meringue are ' softly set and 
streaked with pale sold. Serve 
hot. or - warm- with pouring 
cream. 


by Lucia van der Post 


This and That 


RIGHT IN TUNE -with today's 
mood for soft, fresh Country- 
house prettinesa is vRjchard 
Giuorl’s 240-year-old '"design, 
Granduca. The founder of one 
of the world’s oldest porcelain 
companies, begun in 1735, near 
Florence. Giaori is being 
celebrated iri a special exhibi- 
tion. of the company’s porcelain 
currently on show at liberty 
of Regent Street, London Wl. 
The porcelain is of the finest 
quality, and designs spanning 
the company’s entire history 
will be on display. However, 
Star. of the show is undoubtedly 
Granduca which has not been 
in production since 1755 until 
the company - decided to 
resurrect it for the 250th 
anniversary of the founding 'of 
the company. Granduca, and 
five other Glnbri designs, will 
be held, by Liberty as part of • 
its regular stock after .. the 
exhibition is over. Porcelain of 
this quality -isn't cheap — for 
instance, a lOj in dinner plate 
is £24.65, the 3.85-litre tureen 
is £232.35, while a teacup and . 
saucer are £26.30. ' 


EVER ■ SINCE my husband, 
when. recovering from 
pneumonia, was prescribed a 
quarter-bottle of champagne be- 
fore lunch and dinner and 
thereafter made a record re- 
covery we have tried similarly 
to liven up the hospital days of 
our friends and relations when 
they were ill. Until you've tried 
ft you have no idea how difficult 
it is to find anybody prepared 
to take orders by telephone and 
then deliver it to the given 
address. Which is whv the 
address of The London Cham- 
pagne Service. 48. W'cklow 
London WC1X 9HL has 
found its way firmly into my 
Filofax. (Tel? 01-278 6199) 

Xt -deals only in champagne, 
in all the leading names and 
sizes, from quarter bottles 
(though they are. as every- 
where, very expensive when 
compared with the cost of full 
"tiles) up to the giant Sal- 
manazar and including the very 
fashionable pink champagne as 
well as the ultra dry. 

The minimum order is a case 
but it can be delivered to any 
address you name, with 
deliveries outside London being 
subject to an additional 
charge. . 

Careful perusal of the price 
list leads me to the conclusion 
that buying quarter-bottles is in 
fact a bad idea— a case of 48 
quarters of non-vintage, Mumm 
or Moet -et .Ghandon is £105 a 
case.-.whfife a case pf 24 halves 
of the House Selection is 67 — 
.<pT iull bottles of 
House. -Selection is. ;iustr^63_ 
much better to buy -the., full . 
bottles and. a good champagne 
stopper. 
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Antique lustreware is much 
sought-after and fetches fancy 
prices in posh antique shops but 
those who love the burnished 
tones of this very special ware 
might like to know that antiques 
aren’t the only option. 

.A few modern potters still 
produce lustreware today, 
among them a'Cnmbrian potter, 
Tobias Harrison, who is making 
some particularly attractive 
hiidthrown jugs and lamp- 
Dwes. He glazes them in his 


own inimitable way to get the 
rich, glowing colours typical of 
the ware. 

The three jugs pictured here 
are all on sale at Toulemonde- 
Bochart at Divertiraenti. 139- 
141. Fulham Road, London, 
SW3. The smallest is 3i in 
high (£18.99). the medium size 
is 3} in high (£20.50), while the 
largest is 41 in high (£21.75). 
Also in the range are three 
sizes of lamp base— 12 in high 
(£38.35). 13 in high (£42.68) 
and 15 in high. (£4 6.02). 


BACK SUFFERERS in the 
north might be Interested to 
know that there is a back-care 
supplier in Kearsley. Lanca- 
shire, which will supply them 
with most of tbe known existing 
aids. The Posturite Back Care 
Emporium is at 5-7. Bolton 
Road, Kearsley, Bolton, Lanca- 
shire— in particular it sells the 
Balans range of chairs 
(described on this page a few 
weeks ago) and it is happy to 
offer them on a free, no 
obligation tbree-day trial to 
interested readers. 


THE RESPONSE to the Heat 
Paks 7 mentioned last week has 
been such as to suggest that 
half the country could do with 
being a lot warmer. For the old, 
for those who live in houses it 
isn't possible to heat properly 
or for those who just feel the 
cold abnormally badly, there is 
a new “cotton sleeper” which 
helps to keep chilly mortals 
warm in bed. Based on an old 
Chinese solution, the cotton 
sleepers are made of very thick 
(almost 2 in) light sandwich of 
natural raw cotton, which is 
used as an underblanket Cot- 
ton. it appears, has tbe unique 
qualitv of being able to absorb 
and dispel moisture. Much cold 
at night is caused by the "re- 
frigeration effect" which hap- 
pens when moisture evaporates. 
The cotton sleeper helps pre- 
vent this heat loss. They come 
In three sizes, single £39.50, 
double, £53.90 and large double. 
£62.50 from Cottonflelds. 37, 
Kew Road. P.O. Box 43, Rich- 
mond, Surrey TW9 2NF. - 


Weighs and Means 
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LEFT 

THINKING SMALL ? If you’ve 
a bedsitter to furnish or a 
student son or daughter to think 
about, the Vivalp oven is 
extraordinarily neat and accom- 
modating. It measures only 
12 in by 12 in and 8$ in and 
though you clearly wouldn’t be 
able to roast a family-sized 
turkey in it, it can cope with a 
chicken weighing as much as 
4 lb or a grand-looking crown 
of lamb. Because it has two 
separate elements, one at the 
top, one at the bottom, the top 


element alone can be tamed 
on and used for finishing off a 
gratis. It needs no complicated 
installation — just plug It into 
any 13 amp socket Being small, 
it is also clearly easily portable. 
Take it on holiday if you are 
camping or caravanning. £44.95 
from Harrods, of Knigtatsbridge, 
London SW1. Fenwick of New- 
castle. Kendall Milne of Man- 
chester and Rackhams Branches. 
Anybody who has trouble find- 
ing a local stockist should write 
to ICTC. 637-652. London Road. 
Isleworth, Middlesex. 




THE FIRST in a new generation 
of scales- — the A very electronic 
scale is heralded as a health 
scale because it also gives you 
the calories, fat. carbohydrate 
or fibre content of the foods in 
the bowl. How. I hear you ask. 
does an electronic device know 
what is In the bowl? The 
answer is. it doesn’t— vou do 
and you have to press an 
alarming number of keys to 
make sure you get the right 
answer out of the display panel. 

It is all a little bit sophisti- 
cated for somebody like, me 
who finds it hard enough to 
grapple -wiifc grammes- and 
ounces without added compli- 
cations hut for somebody who 


RIGHT 

enjoys reading instruction 
booklet?, likes messing about 
with- push-buttons and really 
minds about calories, fibre, 
carbohydrate and the rest of 
the health-conscious jargon, it 
could be a nice new kitchen ioy. 
Besides, it actually works very 
nicely as a simple scale — It has 
clean, simple lines, you can 
switch from grammes to 
ounces and back again and you 
can add to ingredients in the 
bowl without emptying it first. 
If you don’t use the extra 
sophistication,, though, it. is 
quite expensive. £44.95 fp and 
p £1.80) from LakelancTPTastics, 
Alexandra Buildings* Winder- 
mere, Cumbria. 




Paulin* Rosenthal 

mer. for. one .hour more. 

. Tip the contents of the. pan 
into a scalded jelly- bag and let. 
it drip for ten minutes.- Re- 
turn the pulp to -the. pan, add 
another ~pint of water and sim- 
mer for 20 minutes. -Strain as 
before but leave to drip for 45 
minutes. 

Put all -the strained juice into 
the cleaned out pan. When, 
warm add the sugar and stir 
over low heat nutil the sugar 
hzv completely dissolved. Then- 
add the shreds and fast boil 
unto setting point is readied. 

Dip a wooden spoon into the 
marmalade and twirl it to cool 
it slightly. If setting point has 
been reached, the marmalade 
will not drip funnily from the 
spoon but will congeal . Into . 
“flakes." 

Skim then cool for 10-15 
minutes before stirring well to 




LEFT 

MOST BUSY cooks need a 
kitchen timer and lovely 
though those old-fash>n 
wooden egg-timers look they 
are nothing like as practical as 
their starker but .more 
functional rivals— the new. digi- 
tal timers. Lores has just’ pro- 
duced a very neat little gadget 
which can be set to time 
anything up to 99 minutes— 
from a soft-boiled egg to a 
sponge cake. When the pre-set 


time has ran out the device 
emits a bleeping sound which 
goes on becoming founder until 
it has been switched off. so 
that even the busiest shouJdn t 
§nd it easy to ignore- lo five 
different colourways (so ^ at 
>’ou can match your tatchen 

tolourscheme. r -sopp ? 5 ® 1 .J 1 

costs £8,50 and is widely avail- 
able from kitchen departments 







A riveting view 


Antony Thorncroft looks at an ailing enterprise 


J* ' Anyone who believes that film 
^festivals are all about lying in 
cli jUie sun, Quaffing cool drinks and 
^ogling topless starlets should 
g.TJVisit Berlin in February. Snew 
c Jiurtles down the Rurfursten- 
topless starlets are con- 
tea^pieuous by their absence, icy 
jjblasts sting Che visage, and 
P-Jlrozen film critics stagger from 
one emema to another— in 
.■search. not so much of culture 
of survival. This has been 
-lhe coldest Berlin winter since 
perhaps the organisers 
^should now think of moving 
^..quarters to somewhere more 
^temperate, like Lapland or 
^Vladivostok. 

pqj,. How wonderful a 4J-hour film 
i ne about Japanese war crimes 
T,! trials seems In this context! You 
] e ~can stay warm for the equiva- 
lent of three movies in a row. 
run But Masaki Kobayasbi's The 
on Tokyo Trial would be rive ting 
in any climate. Licensed to 
plunder footage from 30.000 
reels of Pentagon archive film 
Trelating to World War 33 and 
hhe International Military Tri- 
**bunal for the Far East — which 
tried 28 Japanese prisoners 
B< including generals and ex- 
Trn'P T-im e ministers) for crimes of 
* jiSvar — K obayashi has produced 
” °an outstounding document of 
human evil, folly and miscar- 
iviried idealism. 

6133 Tbe evil is that of Japanese 
^ i expansionism and the bar- 
a'barous methods used to enforce 
£iL The folly is the succession 
of miscalculations, by both 
Frjapan and America, which 
^underestimated the other side's 
.^strength and allowed the Far 
J^East war to stagger on until 
j?*only the Bomb could stop it. 
fAnd the miscarried idealism is 
£the Allies’ attempt to bring 
5lT. Western law to bear— and po*t 
bJ; facto law at that— on the ia- 
cau scru table mysteries of Japanese 
a c pride and nationalism. 

Given this rare mix of tragedy 
and comedy, it hardly maters 
^even that Kobayariii is nakedly 
Foi partisan. His narrator offers 
€xr scarcely a word of open or 
TO f implied condemnation for 
yea Japanese imperialism or erutiy. 
vro, Indeed, the film’s technique is 
to ■ to swing smartly away to an- 
ant other topic whenever the going 
1 looks like getting rough for the 
vol defendants (we’ve only just 
the begun the “ atrocities ” section 
grt otf the trial when Kobayshi cuts 
Ac quite incomprehensibly to some 
me Tokyo strike footage. When we 
*■ rr return tothe trial, we'me moved 
pla on to a complexly new subject), 
sol- Meanwhile, every possible brick- 
> bat or sarcasm is aimed at the 
of tribunal and the prosecutors: 
Ma sometimes deserved, as with the 
dis erratic doings of the Australian 
yes presiding judge (who nips off 
— home in mid-trial to do some 


Nigel Andrews reports 
on ley blasts and ‘ 
barbarism at Berlin’s 
film festival 


work Down Under), but mays 
often gratuitous.. 

The secret, of course, is to 
take both commentary and edit- 
ing with an alprightiy grain of 
salt and simply gaze goggle-eyed ■ 
at the raw footage. This in- 
cludes not just the trial film, 
containing such wonders as the 
Outraged U.S. Defence Counsel 
(dismissed from thetrial when 
he gives the Aussie judge a 
wigging), and tite Sarpy 
Defendant (who suddenly slaps 
th bald, pate of a fellm^risoner, 
stands up and starts jabbering, 
and is theq led away to be 
diagnosed as a tertiary syphi- 
litic). But it also features 
amazing unseen war footage 
from both Europe and the Far 
East and a brihantiy concise 
account of Japan’s Manchurian 
adventures, which la&d the 
groundwork for their expan- 
sionist activities in World War 
H. 

What the film gives ns is a 
microscope on the Japanese 
mind, from the bushide ethics of 
courage and self-sacrifice (we 
see kamikaze pilots going mto 
action) to the dotty stoicism of 
HiroWto’s surender broadcast to 
his people: “ Beware of any out- 
break of emotion which might 
complicate the situation,” 

And there a"? two shots that 
should be anthologized aipeng 
the great moments of cinema 
for showing how closely farce 


and tragedy rub Shoulders at 
crisis points in history. In one. 
a doomed prime minister doffs 
Ms Hat to the people and a 
price tag falls out. In the 
etfeef. a Japanese prisoner 
hearmg his sentence read has 
his translation earphones lifted 
off prematurely hv a court 
guard before he’s discovered if 
it's to he "life" or death. The 
frantic rapidity with which he 
seizes them back shows that 
even the Japanese, when it 
reallv matte's, can 6<* as 
scrutable as the rest of us- 
With this year's Main Com- 
petition fielding feature films to 
which you wouldn’t take youT 
worst enemy — from Egon 
rtiiprberts colonial African romo 
Marengo, (shot in a sackcloth 
blur of : brown and even rqore 
biurrily conceived), to $adae 
N&ksjusa's Seburi Story from 
Japan (about pne of those re- 
mote peasant tribes wffeye the 
woxqen all wear perfect film- 
star complexions) --rr Jfs beep 
documentaries all rpupd that 
have stolen the attention, 

Robert Epstein's The Times of 
ffarvey Milk is the amazing tale 
of the San Francisco gay rights 
leader apd city supervisor who 
in 1978 was shot dead, along 
with the mayor, by a far-right - 
fanatic. The portrait of Milk is 
built up so sympathetically — 
by friends and even converted 
enemies — that by movie's end 
there's hardly a chy Kleenex in 
the house. But the film is also 
a tough bugle call for reawn 
and tolerance (and intoler- 
ance of intolerance!) and no 
wonder it won last year's New 
York Film Critics Award. 

' Also stealing thunder os the 
fringes were Kazqo Iqoue’s ( 
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Harvey Milk,. Ban Francisco's murdered gay rights leader. 


Lived, But ...» a loving film 
portrait, speckled with inter 
views and movie excerpts, of the 
late great Japanese director 
Yasttfl.ro Ozu; and Gyula Gas- 
dag's Group Excursion, in which 
a group of Hungarian Auschwitz 
survivors revisit the camp 
The unstoppable Werner 
Herzog also has unveiled two 
new documentaries. One, The 
Dark Blow of the Mountain, is 
about a : climbing expedition in 
Pakistan and fe the usual 
Herzog mixture of mysticism, 
mountains and madness. But 
the other fs a political time- 
bomb lobbed at the Left eallcd 


BoUod Of the Little Soldiers: 
about the aptj-$andnrista guer- 
rilla forces “being formed by 
Nicaragua's ' Misldto Indians, 
Survivors of depopulation raids 
-on their villages by the Com- 
munist forces, they prepare for 
retaliation in Honduran refugee 
camps where ex-members of 
Someza's National Guard train 
them in the use of grenades, 
automatic rifles and. mortar 
bombs. 

Most of the trainees are small 
children (nine and oveT), and 
it's a sbuddersome spectacle to 
see them being reared 50 young 
in the school of death. 


fUVEftSIDE STUDIOS, the west 
London arts centre that has 
combined -an awesome "artistic 
reputation with’ the financial 
acumen of a drunken- sailor, 
seems set once again to rise 
from the dead. 

La4t month, the Arts Council 
announced it was withdrawing 
Riverside's 19S5-86 grant: — 
£103,500 in the present year— 
because ?t had failed to balance 
its books, the condition for 
further help* But, as in 
crises, tile GLC. which is provid- 
-ipg £465,000 this year, has made' 
encouraging noises. It has 
rtyen no firm promises but 

Graham Merchant, who was 
brought in last October on a 
- three-month assignment to- try 
to establish financial order,, is 
confident it will at least main- 
tain its aid. He has fixed his 
*1886-86 budget pn such ah 
assumption and, last week, some-'' 
what belatedly completed hi? 
stint at the studios. 

He left it still with a -deficit 
' of £155,000 «n an annual turn- 
over of £l.2m. So, taken with 
the loss of the Arts Council’s 
£100.000. Riverside Studios has 
somehow to reduce its costs in 
the next financial > year by 
around £250,000 to break even. 
This time, there can be no 
failure. Even the. GLC pas 
linked its future aid to. the 
appointment of a business-like 
new administrator -and 
balanced budgets. By an extra 
irony, this .time next year, 
because of the disappearance 
of the GLC, the subsidising of 
Riverside again will become the- 
fuil responsibility of the Arts. 


From Greece to Gorky with some cliches in between 


With Antigone oq Sunday. 
Radio 3 has now completed 
the three Theban clays ef 
Sophocles. Greek drama is 
something of a problem for 
radio; you can only hope to 
present the words, for the action 
(as far as we know) counts for 
little. The translation used here 
was by Robert Fagles, in dear 
current English, or rather 
American. Now and then you 
get a phrase like " He’s coming 
here to alert the uninformed in 
no uncertain terms," which 
might make some people switch 
off. If Fd been producing 
instead of David Spenser, Td 
have had it changed. 

Still, Patriek Stewart's Creon 
was masterful. - Lucy Gut- 
teridge’s Antigone was brave 
and never pathetic, a quality 
Antigone would have disdained. 
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A prize of £W will be given to each of the senders of the first 
five correct solutions opened. Solutions must be received by next 
Thursday . marked Crossword in the top left-hand comer of the 
envelope, and addressed to the Financial Tiines. 10 Cannon Street. 
London EC4P -IBY. Winners and solutions will be given next 
Saturday. 
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ACROSS 

1 State with girl — ‘ighly 

attractive one (S) 

5 State— I shall give her an 
invite, as the joke, puts it 
( 6 ) 

9 Slate — girl that takes stock? 
(S) 

10 German city to be sur- 
rounded by chance (6) 

32 State, maybe unknowp—in 
we come ! (3, 6) 

13 Offspring of Jerusalem, say 
(5) 

14 Self-satisfied return of 
stickers (4) 

16 State where an arts graduate 
takes a scientist's place (7) 

15 Ann is following Henry to 
a bay in Massachusetts (7) 

21. State building a hut (4) 

24 State for one in long hair 
(5) 

25 State of the West is opposed 
to wrongdoing (9) 

27 State with gold, for example, 
continuing (6) 

2S St-ite. North or South— song 
with three sharps ? (3) ■ 

29 State, a river away from 
another (6) 

30 State banks arc broke (8) 

DOWN 

1 Affecting making a change 
of residence (6) 

3 Small animal gets- 
dever (B) 

3 Express one's view round 
tree (S) 


4 Restriction of abuse ? (7) 

6 State agreements translated 
with climber about (9) 

7 Playwright puts lady bottom 
upwards (8) 

5 State ship gets short answer, 
like (8) 

11 State— English island first 
(4) ■ 

15 State put me outside pub 
with drunkard first (9) 

17 Irish plant, not one you eau 
really rely on ? (fi) 

18 Girl I depend on from 
Palestine (8) 

20 Compass points put together 

(4> ' ' 

21 Steal scene, perhaps, from 
Pennsylvania guest ? (7) 

22 Gillespie's measureless 
notices (6) 

23 Scot leaves Indiana graduate 
at African conference (6) 

26 Aroma of old bishop and old 
city (5) 

Solution to Puzzle No. 5,651 
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Aqten Lesser worked, so hard 
to give Haemen a boyish voice 
that ft sounded almost like a 
girl's. As a special bonus there 
was Robert Eddison as Tjresias, 
with the most beautiful speak- 
ing voice the radio ever gives 
us. 

The BBC bad the courtesy (a 
quality in which I find them 
lavish) to send me a script of 
last week’s Saturday Night Play, 
The Serpent's Smile by Neville 
Teller, adapted from a novel by 
Olga Hesky. Perhaps they 
thought that if I read it 1 
wouldn't actually trouble to 
hear It but I did. I feel terribly 
mean in having to report that 
I thought it a very bad thriller 
indeed, about the secret police 
in Israel searching for the most 
terrible war weapon yet 

It was full of ctiehd situa- 


BBC 1 

t Indicates programme in - 
black and white 

8.30 am Roobarb. 835 The 
LIttlest Hobo. 8.00 Saturday 
Superstore. 12.12 pm Weather. 
12.15 Grandstand, including 12.50 
News Summary; Football 
Focus with Bob Wilson: Ice 
Hockey; Durham Wasps y 
Murrayfield Rangers in the 
Heineken British League; 
Boxing: “The Irish Pimper- 
nel" — Harry Carpenter looks 
at Barry McGuigan’s path* 
to tonight’s televised en- 
counter with Juan LaForte; 
Racing frfim Punchestown at- 
2.00. 2.30 and 3.00: Rugby 
League (Silk Cut Challenge 
Cup): Cyri o-Cress: The 
World Professional Cham- 
pionships; Final Score it 
440- 

5.03 News. 

5.15 Regional’ programme* 

5.20 Doctor Who. 

<MJ5 Jim’ll Fix It 

6.40 The Laughter Show. . 

7.15 One By Oae. 

8.05 Dynasty. 

8^0 Bergerac. 

9.45 News and Sport • 

10.00 Boxing. Barry MeGuigan 
(Northern Ireland) v Juan 
LaPorte (Puerto Eice) 
from Belfast 

10.40 Match Of The Day. 

11.30 "Your Three Minutes Are 
Up/’ starring Bean 
Bridges and Ron Lcib- 
man. 

REGIONAL VARIATIONS 

Wales— 8.30-8.00 am Rugby 
Union; Try, Try Again. 5.15- 
520 pm Sports News Wales. 
LOO-1.05 am News of Wales 
Headlines. 

Scotland— 5.15-520 pm Score- 
board with Dougie Donnelly. 
IQ.40-IL3Q Sportscene. 

Northern Ireland — 4.55-5.05 
pm Northern Ireland Results 
(opt-out from “Grandstand"). 
5.15-520 Northern Ireland News. 
10.00 Match Of The Day. I0-4S 
Film: "North Dallas Forty," 
starring Nick Nolte. 12.40- 
12.45 am Northern Ireland News 
Headlines. 
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Mrs E. Fearn, Lwgjcy, 
Winkers Lane, Ghatioot St. 
Peter, Bucks. 

Mrs E. Soward. Lori^c, St 
Vjvjen de MonsegUTr F-335?0 
Monsegur, France. 

R. H- Hough, 66 Derby Road, 
Fallowfield, Manchester. 

Major A. Twickel. Tjdmingtop 
Corner. Shipstoiwn-Stour, War- 
wickshire. 

M. Dixon, Norwood Cottage, 
The Green, Little Gtfdesdon, 
Bcrkhamsted, Berts. 


RADIO 

R. A. YOUNG 


tions, unchanged by being 
situated in Israel instead of 
America or Russia or Great 
Britain. The director, John 
Cardy, had a great time work- 
ing in such background noises 
as the moo-in g and granting qf 
a camel. The playing was as 
full of cliches as the writing. 

There was an interesting pro- 
gramme on Radio 3 yesterday, 
A Curious Friendship, in which 
Michael Sfcetton, traced tbe long- 
standing association between 
Lenin and Gorky. They met 
originally in Kazan, young 
Peshkov and young Ulyanov, 


Ragland— 5.15-5.20 pm London 
—Sport; South-West (Plymouth) 
—Spotlight Sport and News; All 
Other English Regions— Sport 
and Regional News. 

BBC 2 

6.25 am Open University. 
t3.10 pm Saturday Cinemal (1): 
‘Arch Of Triumph," star- 
ring Ingrid Bergman and 
Charles Boyer. 

5 J0 Saturday Cinema (2): 
“Island Of The Blue 
Dolphins," starring Celia 
Kaye and Larry Dojnasln. 
6.50 News and Sport . 

7.05 France ActueUe (2): The 
Mountains of the 
Dauphine. 

7.30 Handel Tercentenary Con- 
cert Raymond Leppard 
conducts a programme of 
music by Handel, live 
from Westminster Abbey, 

J«MM Blott On The Landscape. 
10.55 “The Burston School 
Strike” (narrated by 
James Cameron). 
11.45-1245 am Rugby Special. 

LONDON 

6.15 am TV-am Breakfast Pro- 
gramme. 925 LWT Information. 
9J0 Cartoon Time. 9J5 Scooby, 
Scrappy and Yabba Doo. 10.00 
No 73. 11.20 Space 1999. 

12.15 World Of Sport: 12.20 Box- 
ing — WBA Lightweight 
Championship — Livingstone 

" Bramble (Virgin Isles, 
holder) v Ray “Boom Boom” 
Mancini (U.S.) from Reno, 
Nevada; 12.45 News: 12.50 
On The Bail: 1.20 Athletics 
— U.S, Indoor Grand Prix 
Final, from Madison Square 
Garden, New York; 1.50 The 
TTV Five from Kempton 
and Doncaster (introduced 
bv Brough Scott and Derek 
Thompson): 3.10 Snooker — 
Dqlux British Ooen; 3.45 

Half-time Soccer Round-Up; 
4.00 Snooker; 4.45 Results. 

5.00 News and Sport. 

5.05 Blockbusters. 

5.33 The A -Team - 
6J0 The Fame Game. 

7.15 AH Star Secrets. 

7.45 T. J. Hooker. 

8.45 The Price Is Right 

9.45 News and Sport. 

10.00 Aspel and Como any. 

10- 45 London News Headlines 

followed by Auf Weder-' 
sehen. Pet. 

11.45 Snooker — Dulux British 
Open. 

J2-J0 am Magmnp-' 

L20 New rpapi London: Job* 

MartjtL 

Z20 Night Thoughts 

CHANNEL 4 

1.00 pm Everybody Here: 

1.30 The Making Of Britain. 
fL55 “Stanley and Ltyiqg. 

stone." starrins Spencer 
Tracy. Cedrie Hardwicke. 
Charles Coburn and 
Walter Brennan. 
f3.50 “Seven Sinners," aWrting 
Edmund Lowe 

5.03 Broefcside. 

6.00 The Other Side Of The 
Traek5 - 

T-OO News Summary followed 
by Union World- 

7.30 Credo. ’ 

: M0 As The Years As 

The Days pass. • , 

9,48 My World And Welcome 
To It. 

ia(5 Kill Street Blues. 

11- 10 Black Was (Gil Seottr 

Heron)- 

n?4fl Scotiand Yard- 


end both devoted themselves to 
the overthrow of society. From 
the time of .the fifth party 
congress in London in 1907, 
their ways began to diverge; 
and yet, Lenin took a brotherly, 
if not motherly, rate rest in 
Gorky’s welfare, even checking 
the sheets in Ms bed to see that 
they were dry. 

'While Lenin went on as a 
Bolshevik, Gorky joined a devia- 
tionist minority who called 
themselves the God-builders. 
When the revolution . came in 
1917. Gorky was there, but half- 
hearted. He accused the Bol- 
sheviks of barbarism and ignor- 
ance, caring too much for tbe 
masses and too little for the in- 
telligentsia. Leitin was “ a cold- 
blooded trickster" mid “the 
slave. of dogma.” 

Even so Leuto gave him a post 


S4C WALES 

145 pm A <}v*«fort ttf Economies. 

2.15 A Week in Politics. 3,00 Rep*»- 
cussiona. 4-OB Ths British At Wat. S.05 
Whsrs In The Woridf «J0 The Avan- 
gets. 7.30 Newyddion . (Welsh and 
world news). 7.45 Sion a Sian. 

8.16 Wedi Wyth- *-4S Ptdwar Ar 
Bed war. 8.15 Y Maes Chwaraa. 10.1S 
Supertroupers. fll.16 Feature Film: 
'Torrid Zone" starring Jamas Cagney, 
Pat O' Brian and Ami Sheridan. . 

I BA Regions as London except 
at the tallowing tlma*:-' 

ANGLIA 

9.25 am Sylvester. 11-20 Chips. 
1Z-30 am At tha End Of the Day. 

BORDER 

11 .2D am Chips. 5.05 pm Cartoon 
Alphabet. 

CENTRAL 

9.25 pm Adventipee ef The Big* 
Knlqht. 935 Scooby. Scrappy and 
Yabba Dee. 1140 Chips. SUB pm 
Canoe* Alphabet. 

CHANNEL 

9J5 pm Cartoon: Roger Rimfar. 9.57 
Puffin's Planjee. 11 30 Terrs*. 12.14 
pm Channel Islands Weather Sum- 
mery. 6.05 Plrffln'a PtfOjcp. 5.10 
Canoon Alphabet. 

GRAMPIAN 

9.25 am Cartoon— Sylvester. 1140 
Chips. 12.35 am Raflecttens. 
GRANADA 

9.25 am Cartoon.— Sylveetar. 11.20 
Tha Fall Guy. 5.05 pm Dilf'rBiM Strokes. 
12.30 am The Saturday Film: Anthony 
Oliver and Meuracn Connell ui "Danger 
By My Side." 

HTY 

93S am Carioontima — Sylvestet. 
11.20 Tha Uttla House on tha Prairie. 
12.13 pm MTV News. 5.05 Cartoon 
Aloha bar. 

HTV Wales— As HIV Watt aveept: 
12.30:1.15 am Cup Rugbv: LUnaUi v 
South Wales Police from Stradey Park, 
Unnelll. 

SCOTTISH 

9.25 am Carmen Tim*— Sylvester. 
11.20 Chips. 12 M *m Lste Call.. 
TSW 

9J5 am Certoon— Reger Ramjet. 5.67 
Gi/s Mensybun'* Magic Birthdays. 11.20 
Fraaie Frame. 12.12 Pm TSW Regional 
News. 5.0S Nnwseort. 5.10 Carmen 
Ainfiabet. 12.35 am Poatcrlpt. 12-40 
South West ‘ Weather and Shipping 
Forecast. 

TVS 

9.25 am Flying Circus. 11 20 The 
Groan Hrtmat. 11.45 Blrrfmnn «nd 
Qil»sy Trie 12.12 pm TVS Weather. 
12.25 am Company. 

TEES 

9.2S am Morning Glory, s.56 Young 

Lnoknrounrf. 11 -ZQ Csntfi* Seariai and 

Tha Myarsrom. 11JS0 Bwian. 12 i 13 pm 
North East New*. 5.08 North East 
News. 5XT7 C*rroon Alphahat. 1240 pm - 
POaf* Comar: Tom Coyne read# 
"M*t«rr*~ by Hilaire Batloc. 

ULSTER 

11.20 em Plrebafl X15. 1?45 The 

Jacksons. 1243 am UmeMime News. 
«.56 Ulster !%po»P Reagltn. 6 03 Ulmer 
NOWS. 6.05 Ink aland Rimes. .9.57 
Ulster News. 12J5 am News at Bid. 
rim*. 

YORKSHIRE 

9-25 am fidgiemrl Weather Fm*«st 
.felimved bv Sylvaater. ‘11.20 Th» 
Adventurer. 11.60 Jvania Levee Chaehi. 
6.05 pm Cartoon Alphabet. 6.35 The 
A-Tpfm. 7??7? 

pBC RADIO ? 

. (S)S also VHF Sta*P6 
9.00 •*> Perar Pewtll. 10.00 Dpva Lee 
Travis. 1.00 pm Punk Tfr Preaent (8). 
2.00 Paul Gamhaccin) with America's 
hits (SI. 4.00 Saturday Live (S), 5 J0 
In Ceneort (S). 7.30 Phil K*nne4v. 

9.30-12-00 am Dixie Peach. 

BBC RADIO 2 • 

9.05 am David Jacobs (S). -10.00 
Sound* of the 60s (S). 11-00 Album 
Tim* fS7. 1.00 pm Tha ImprtsnloMets. 
1J0 Soert On Tr Football Pravfcwi 
Rugby Union- Cenunantaty on Tha John 
Pljver Cue— Wererloe v Wasps; Ryaby 
Leaaua: Reperts an ana of the week- 
end tiai In tha Silk Cut ChaHenes cup: 
Raefng from Kameton Park at 2.30 e«d 
3.0B; Football: Contmintaty orr, t|lf 
seewd h*|f of pne Of today's iop-pl- 
the-tahla dnshea: Bolting Preview: 
Tonight's big fight hetwaaft Barry 
MeGoigan and Juan Lapormj Sports 
Repart Including 5.50 .Racing results 
and 5.55 Pooli news' end. football 
result*. 8.00 Folk On t. 7.00 Beat The 
Record. 7JO Morn Maledlsb For. YOU 
(SI. 9.30 Big Sand Special fSJ. 1ft w 
InttmatioAel 00*1*9 Special: .. Betty 


as commissiouer for the preser- 
vation of museums; and his 
fellow-God-bullders. : LutiUr-' 
charsky and Bogdanov.’ were 
given work as welL Gorier .tried 
to publish propaganda for his' 
point of view; bat such things 
were at once censored out of 
existence. If Gorky had been 
anyone else, he. would assurdly 
have been shot; yet. though 
Lenin urged him constantly tu 
go abroad, back to his home in 
Capri where the God-builders 
had done much of. -their early 
planning, he was alive and writ-, 
ing until after Lenin's death.* 
Michael Shotton says he died 
“ip somewhat mysterious cir- 
cumstances ” in 1936; but when 
he did, the city of NijM Nov- 
gorod was named after him. 
Martin Friend spoke- Lenin’s 
words. Brian Blessed Gorky’s.. . 


McGglgan v Juan (a porta 11.00 Stave 
JiMiar (corrtingatj horn WHF) (.5). 12.06 
am Night Owls introduced by Dav» 
Oailjr (S). 1.00 Pew Dickson presents 
Nighrrida (S). 3.004.00 W ally Whyton 
introduces Country Concert (SJ. 

BBC RADIO 3 

7.00 am Newe. 7 .05 Aiibada (SI. 

9.00 News. 9-05 Record Review (5). 

10.15 S terse Rhleesa (S). 11.00 Robert 
Mayer Concart (SJ. 12.15 pm Music 
for Clarinet and Piano (S). 1-00 News. 
1.05 Anthony Goldatone piano racRal 
(S). 2.00 VerdPs Opems: ’’Petals ft - ' 
Tito Gobbi sings tha titfa r6lo In this 
perform tries conducted by Karajan 
fsung in Italian) (S). 3.20-3.25 Julian 
Badden diecusaos "Folstaff.” 4.15 
Kreooa Quartet (S). 5.00 Jazz Record 
Requests (SJ. £45 Critics’ Fdrum. 6.35 
Sehubart (S). .7 JO Handel Tercenten- 
ary Concert. Raymond Leppard directs 
a concert of music by Handel relayed 
direct from Westminster Abbey. (Also 
on SBC- 2. 5 (SJ. 9.40 Curates end Con- 
ouesta (An amholofly), 9.00 Handel 
Tercantenerv Concert part 2. f Also .pn 
BBC-2). (S). 9-50 "The Waterman" a 
pUy by Keith Harrison IS). 10.15 
Brahma end. Schumann (5). 11.09 

Norway Alter prteq (8). .11.57-12X0 
News. 

BBC RADIO 4 

7.00 am News. 7.10 Today's Psoara. 
7J5 On Your Perm. 7.45 In Pertoec- 
Vva. 7 JO Down To Earth. 7.55 
Weather. Travel. 8.00 News. 8.10 
Today’s Pa p s f a . 0.16 Sport On 4. 8.48 
Yesterday In Parliament. 8X7 ; Weather. 
Travel 9.00 News, 9.05 Breakaway 
9.60 News Stand. 10 05 The Weak In 
Wentmintter. 10.30 Rick Of The Week 
It. 30 Prom Our Own COrresoondent. 

12.00 News, Money Box (Financial 
matters with Louise Sorting). 12.77 pm 
Blnndinps. 12.GS Weather: 1.00 News. 

l. 10 Any Questions? 1.6S Shipping 
Forecast. 2.00 News. The Afternoon 
Play (S). 3.00 New*. A Lexicon 0 * 
Lsuohter fS). 3.30 Mahan,] (S). 4.15 
A Good idea. But ; . . 4.45 A Side- 
wava Look At . . . bv Anthony Smith 

5.00 Wddilfe. IS). 5.25 Week Endlhn 

(SI. 5.50 Shipping Forecast - 5.55 
\Va**hor. Travel, B.Ob Nsws_ including 
Snorts Round- ftp. SJS Os tort Island 
Discs (SI. 7.05 Ston Tbe Wetk with 
Pobnrt Robinson f S) . 7.41! Dakar's 

Doran wdh Richard Baker (SI . 8.30 

Sarurdav-NIrtht Thearte- f8)i 9.45 Ue- 
HslIv-AAf phl| Smith inveatfpnres the 
colourful end rowdy s*roo of The Rhe*- 
bnd Firs Fasti val. 9.FR Weather. 10 00 
News. 10.15 Fwnfnn Service (S). 10.ro 
Soundtnos. 11 00 R-innce Now. 11 JO 
I" n n» E«r 17nft-i2.ia am News. - - 

RADIO LONDON 

7-32 am Rood Fishing. 8.04 London' 
Weekend. R 3Q The Maple Cirpet Cnm- 
pnnv. 9.03 Inside London. .9 30 
Corridors of Powdr Members' Lehh y. 
moa All Thm Jars, with .Brie* 
Pri»»tley. 11 30 JnH Yo'ina’i SatgM»v 
Show 2 JP pm Brsakthmv"h. 830.” 
Yhe Preet C’.QmBrt**rs. 8Jta Gutdnllne. 

4 30 Bi" Ch». 730 Hold Tt* from 
Psne. 8.00 Ft stern Per. 8.30 Good. 
pshiAe. 9R0 Namfsf. Renprded conr-n 
of music by -Hendnl to mark tbs Twjth 
anniverserv **f the eoibnaapr’e hlrrh 
on Fshrjrsrv 29. 18*4. 10. *0 .*>*’ Radio 
t. i?.00-4X» am As Radio 2 
LBC .. 

7.6o nm AM With Pewr Deetav. 10.00 
CllVe R'lir* K*-lt Fhhne-ln. ' 1 frl nm 
Time Off Z.OQ SnerrawetrJr. 8.00 Six 
O'clock News,. 8J*0 Sam Lunino-Laro'n 
Cinama Sufew. 7.00 P*-t M fie. R.ro 
Htlina Kiericue’a Sight I ineenn. 9,30 
The Mating Game. IQ, 00 NlghtJIne, 

1 09 am Ninhr- Fsr»d. 

CAPITAL RAniO 

7.00 am On vs Cash's Brest fist 
Show. 10.00 Pick of riia Rons Taka 
Two with 41m Freemen. 12.00 Js»i» 
Brandon. 2.00 pm Mirk Bro—n. BOA 
(Iran- Edwards' Snul Snaetrijm. R.OQ 
n»vfd Rndtasn's flows Reck era, 11.00 
Mika Allien. 

CHESS SOLUTIONS " 
Solution to Position No. 556 
1 R — N3I B— N2 (to defend 
against White’s next); 2 R(4 ) — 

m. R — KNj; 3 Q— R5! Resigns. 
The wioning threat Is 4 R—R3. 
P— R3: 5 QxP ch, BxQ; 6 RxB 
mate. 

Solution to Problem No. 556 
I P^-Q4. If 1.'. . K— Q3: 2 
Q— N7, K— R3; • 3 Q— B6 jnstcl 
If 1. - . K — B3: 2 Q— *N5. K— 
K3; 3 Q— 86. I| L . - K— Q2; 2 
0— ‘N6. K— Bt; 2 B-I-B5. ff L . . 
K— 04; 2 Q-N6, K— 65; 3 
0-B5. 


CountiL So, the Riverside baa 
12 months to. prove itself. > 

it will be a tough challenge- 
An arts centre justifies itself 
by its work. One inevitable 
consequence of the present 
deficit is that the two studios 
have been dosed to- creative 
work for the first three months 
of 1985, and leased out to tele- 
vision companies. Even after 
April, one- studio will still be 
used ih -this way, restricting 
Riverside to just one outlet for' 
xjew work. 

And for the next year, 1 at 
least, it will not ,be its own 
work: that would be too much 
of , a financial risk. . It will be 
playing host, to ; visiting com- 
panies. Fortunately,, tbe new 
policy promises ,io get off to a 
strong ; start with appearances 
planned by the Collective Panha 
of Italy, Suzuki of Japan, and 
an American company to co- 
incide with tbe American;. arte 
festival in london. ; The Japa- 
joese are sponsored by 'Mitsui, 
and there are high hopes of 
finding sponsors for the other 
companies. Riverside will, 
therefore, re-open with, its repo- ; 
tation for the theatrical outmte 1 . 

' garde 'confirmed. ■■ i ’ - 

But how did it get into sudi 
a mess?' The basic problem was 
•that ..'the various managers 
responsible for budget areas 
difi not keep -tight financial 
controls aqd were . unaware 
that they were ', running-up 
losses. ‘ In 'addition, optimistic 
forecasts were made . on box- 
office revenue:' Marchant estab- 
lished fixed budgets and . tried 
to -ensure that if tiiere was over- 
spending in' one month it would 
be saved in the next. . 

It also was. unfortunate :Htaf 
the one Riverside production, 
last jeaTr Sea Change, by 
Stephen Lowe, received - poor 
reviews and 0d. badly ai the box 
office. This' can quickly create. 

. problems- . It costs around 
£15.000 a week to run Riverside, 
while box-office revenue m a 
good week is- £5,00fi. .Subsidy 
just about bridges the gap, but. 
a succession of 1 ‘mistakes rapidly ‘ 
‘ builds-ap a defici t /' 

RiversideS'x dependence on 
tiie GLC also is something of a 
two-edged sword. The.; GLC.- 
made clear it would not supply 
the cash if any of the workforce 
of nearly 60 . was sacked, and ■ 
. also scuppered plans to lease 
one studio to a video company 
with South African" links. Now, 
even the GLC seems prepared to 
see redundancies oh. top t of 
natural wastage.- By leasing 
out a studio. ' some savings, on 
the wages bill, and . brisket mar? , 
keting, March ant, hopes to Jjave. 


Appointments 


left -tr ; 

He te paTticuliriy til^- ./ 
the new chlef dxwnjtive slKHfid ^ 
look at contracts mote ctre^yj: ; . 
Riverside oau‘g®t ftfi h»uses.«ao-. 
'exreHeat miews^by .; 

inriginative. foorigrt- r : ■’company . 
to tiie studios, but the-'- cost ‘ ot * - v 
transporting -and Laccgtmnodat- - .- 
jug a sizeable trwpe m^^,1b«;/ ;: 
venture very espenstve.v Tt ; ^lso: v 
has not done enough:^* 
iTUHiey-trraWi!g : '-■bppefrtanHia^.'. - i 
tike video rights' «bd look for.. Jr 
transfers to the Vfest'^hdi'VV "r-. 

David Gothard. 1te j3T%(fc ' ;v J 
director, who has been at Bro- -- t : 
fiide rinco it opened ra 3S7B, M r 
tends to stay 1 on. 
bow the conttnentaj ca*&'c*fiWB‘ 
absorb ttase,' destroy -Planidng,^ / 
and f orqe the studios 4o ;ge t: int ■ - 
volved vnitii ' j 

concentrating 

achievement Bnt v -’ be’. - 33^6“: 
stresses that, even vdfiwat'bwi J - = 
rent productions, tiie')5wra gtQt>i v- 
is stive with rehearsals 
cussions by actor, wrifer^ apd'; i 
dancers. •• v ‘ 

As usual with v .BSyi^fde/'. : -.-. 
there always is ao nth wrposriblej -.r 
fiohitionto its eodefeatcfiwanclijfe^-.T - 
probimes on the hdri2«HL'' < 5jiua x'' 
-to rebuild . the site.-'atid wakfr-,-; ' " 
use of ih e8tudl«i!;99scbs,v»the ;. r 
.- River :TSameshav%; disappeared"',! 
into the -distant' future; hftft th«; : . 
local Hanlmerjmuth icnmiaL - ' 
wheir. stopping reyenue ; aid a - 
a few years ' ago: dW prinniseL^ 
tbatVWib* adjacent sitiwss. r 1 . . 
SoM for- cominerefal'-devielop^-'- 
ment. Rive raid e would receive ■ 
half the increase in . Site valuer *.■ 

It -could come' to t . .. 

MarebanV ;JUbr : , 2ad9dd"' m: - f & ; - 
■try to r ' bring 'ha ck lu, ^fe *il' > 
arts vecfaire psuch 
bund than the Riverside ■—» the. 
disused playhouse Theatre on ' 
the Embankment. But 'tike- 
most -peogie associated with. 
Riverside, be is. bottr exaspe^ . 
ated add efhUented by ’ the- _ . 
place. : Itmust be tme Qf .tise J- 
Jast arts institutions that kticlcs J 
by its artistic committment and - - 
Appears quiteV inqrtrirfoos to : . . 
financial pressures. : !It i.bas r 
pa^ed:. - through;' bankruptcy,, 1 : - 
closure : :v andi-. ' -laSt^-niStiute - ■ 
reprieves ^ with : * - quite -stagger-. .. ; 
ing insbuclfnca! ^ Thls . .time; : it. « . 
reaHy. does have just' a-year te ' ; r 
confirm its artistic 1 importance, . .. 
to market ‘its . potential! more' . 
successfully;.- . and to . . avoid y 
another rash crisis; -^and 1 t will - 
have to do. it on . mdc^ less- :. ' 
suhsidytimUitis nby.receivtoir^; 
The idoetd of tfie Ri^rride wifl- • 
bei: making bh* fi :W .m&tr •; 
crugal . : derisiohs . v&ta . -it , • 
appp^the new.ddtojnfrir^^ . 

; ; , ' !;■!>!• .Q.yjr.'. .. . ■ • • 

l~~ v‘.‘ ? - 


Aceountant 


Parmer. Tim duties wiU iqdude. both 
financial and maragernent accounts • “ ' 

necessary for ihecoritrot of the partnership 
and itp subsidiary companies- TTm abiliry to 
. conimupitalc at" all levels is eswritiri and 
career prospects are cxceifent in a. ; 
challet^ng environments ■ • . .. 

Salary is negotiable and the - -. T ‘ 
remuneration package indiides'iproCt - . ” 
^harinq schetue,.non<ohtribute>r)' pension 
and other benefits. . . 

' Please write gi'ing foil dtriails toV - . ; ’ 

David Clark’ fcsq., 

(jrip\’cson. Grant and. Co.,- KO.Box 191, . 
59 Gresham Street, London £G2P 2DS. . 

Grieveson Grant : 


Educational 

— r The most renowned sekoo! for f reach 

THE IHSTiTUT OE FRANCAIS 

MAKES LEARNING FRENCH - 


Ove rteo king the Riviera’s most beautiful bay "■ 
ffaxt 4-waak aHrtby immarttaff programraw start ♦ Mar. fvApr and a» W. 
LOOQHia IN Aft IVATE AP AffTW^Ntg AND 2 MEALS IN O.UD 00 - . 

.’ For 8.d«|!t»; 0*Bvel»: from bogmotH »a<taam»d.1i .. 

Yssrs of rssnrChJt fKotrmnca.m iin td^cfn/x tuchlrw nf. French to adults 

■■ INSfltTUT DE FRANCAIS - FTB23 ' ' V :> 

23 Av, Gfe*rN declare,' .06230 VBtaitandw-sor-Mar • Yd: (33) 014044 


f I 

S TO 


EMGMMT 


I Ceran. a tiriwau in thd Be^tan Ardennes where ywilearn atK} itve:- j 
in Frsneh. Smafl gung^^and‘ private IBSsous. ■ tai&-jrntiSB': I 

I programmes tor indiwjua? mseds.ertsure rBalprdgfaM. Gbod food. ^ 
good company, good leacheiS;C«0ea«lleam. andcn/oy.yourseW^‘ 
we teach private people. compuniesVemtagble^fiEC.?^ 3 ^ etc: ‘ 

I For OTnpietedocumttiiaudn. spnd thiSCWfljOn:^ phdne:'. j A 
i am intercstedin , courses' tor ■ ■ 0 . Adute t3* Yetmg Podpto.- 

I "P t£ ^wwtfiss 1 : v : | 

. . -x name . ’ 


: a 3 upsst 


n C£RA|V| > 


l COMPANY^ 
j A60R&S 


B^s'vm-.Te): (857/77^58. Td«£4pKfi;. 







yeraM Gadogan on a slice of Oxford life 

Beyond the dreaming spires 

fire, the Wins.' . n*y werft 


•pea to C B°how y t*p M iSJ? fg* slonfi: the rod' frag* P«rcbejrte£ 
rtuntv whe^thlt h,sto pr of 1118 the crewing of tie Thwoep. that 
■Siim JS5 F** ? art of »*“W -that ' at CWort, to 

te So^TS^ ,sshutf * r £**«*»• which is near 
■ seast>n * The. museum puts Wendlebnry where, an exit j* 

planned for the new~park of the 
M40, The- motorways are the 
first real attempt in this country . 
at * main road system not base* 
on that of Kbmah Britain. . 


t flenheun and the Woodstock 
xch — which was also abut 
m we went thereinto an 
.orkal perspective of many 
tunes. You will discover in 

■■aLSSk 8 ? 14 enjoyable 
osplay the long life of Oxford- 
sure without Oxford, some- 
.tling that many who spend 
nree years in the city never 
" ds Cover. 


There is nothin? special to 
the Saxons in the use of spindle 
Whorls and Joom weights. They 
are a regular . part of early 
cultures. Often they are found 
only' by ones and twos, but we 
archaeologists always hope to 
find the weights in a group, 
beezuje a concentration of 
them in one spot shows more 
„ or less .where the loom had 

HCaduj^ton was much later- bren. Ti?. the grand buildings of 
ajite of another of the jjjdus- Minoan Crete, for example, that 


tries of Oxfordshire, stone 
quarrying.. Headingwn atone 
has not wiatherecy well. The 
slates from SWesfielfi "have 


-Th* nvtnwAM** r> w*u» «ope?tpeiq nave 

■Siiseum * Co, ff ty dope much better. Jn the J0th 

^teeause the *? te I. est JS g century: there wgs some making 

us the county lacks the of agricultural/ machinery in 


>S t3 m™te e and S 'fe » *9* *?" 

tiat you see in Wiltshire or 


finds”-™ jgQj century-'* coal could be 


was often on an upper fioor 
from which the weights had 
fallen. The .best instance is the 
Loom Weight Basement at 
Knossos where Sir .Arthur 
Evans found several hundreds. 

Saxon weaving leads tn the 
blankets of Witney or the tweed 


T«rtL A S r ,re ° r brought Pbaapjy . down the from the Bliss mill at Chipping 

' lut Hvelv 50lwl ^ , *^ 5r 5 w< * b* 3 h f eome Norton with its redoubtable 

"Sty *5 haarioS? scarce. Th* coaj also powered chimney; there is a display of 

.pgy, archaeology and recent the nwfciw of bncks for the the tweeds in the Museum 

new industrial suburbs such as 
Jericho, i built around the 


■ „ — and recent 

: Iistory, which Infuses the col- 
"kges and abbeys and great 
ibbeys and great houses with 
me spirit of plane and puts them 
m the setting to which they 
oelong.' In the history of the 
use of the land and- its re- 
source 1 ; you see the economic 
base of the county and still that 
»f the colleges as well. 

• Oxford itself, of course, has 
been transformed by major 
industry, the Cowley motor 
works, which began in the 
centre of the city. When I was 


t ... 

University Pres works in Walton 
Street,/ or Qrimsbury in 
Banhut 

• In 
oddil 
shir/ 


ways industry is the 
the history of Oyford- 
Atabta fuming and 
gra/ing have been theperman- 
mark of life in the eounty. 
from at least as early as . the 
oilthic pits for storing grain 
Sutton Courtenay to the 
largest cattle market in Europe 


•» n/a. iryi* sss ® «s 


)>ld man who repaired bicycl 
swiftly in Holywell, not f 
from where William Mb 
(Lord Nuffield) began. Unf 
tunately, he started— and stajfefl 
— with bicycles while Morris 
moved from bicycles to 

Morris had an idustrial 
decessor in Cowley, the 
VosuUus of the later jfecond 
century AD. "We know hi 
from his stamp, which g&u will 
see at Woodstock. 7 Those 
stamps are a useful /way Of 
gauging trade in the ancient 
world; for the ancients they had 
the same functions' as the 
marks on the undersides of 
plates nowadays. 

Though Vosullusfis the only 
potter whose name/we know, he 
had plenty of coleagues in a 
flourishing indusry in Cowley 
and Headington m the east side 
of Oxford. Tiby used local 
materials, Oxfffd Clay, and 
wood from the! higher ground 


to Biggies and company 



country fbr sheep and for 
cereals. Since the ploughing, of 
what had been pasture in. 
World war n. cereals have 
grown at the expense of sheep. 
Yet there are still plenty of 
sheep in Oxfordshire, even In 
North Oxford in the fields 
behind Sopnaertown. 

A Saxon settlement of sunken 
huts at Synshaua has produced 
examples of the best evidence 
for spinning and weaving that 
archaeologists are likely to find, 
short of the rare chance of 
finding cloth. Spindle whorls 
and loom weights are the clue. 
Spindle whorls are usually of 
stone and fit on the bottom of 
a spinning stick and make it 
revolve. Loom weights are 
usually of elay and have holes 
or' eyas for tying the threads 
of the warp of a vertical loom. 
Thus they maintain the correct 
tension while the cloth is 
woven. 


. . in 

Woodstock. The sheep also 
Paid for the handsome town 
houses of the wool, merchants 
in Burford that emanate wealth 
— just as the wine trade houses 
do in Burgundy^-and for the 
great churches of the region, 
such as Fairfoyd. or Northleach. 
With the corn they were a staple 
ingredient of the 
abbeys and country houses. 

The J7th and lffth century 
country houses, with their farms 
and parks (where the animals 
ooaJri be kept), were not the 
first of their type jn Oxfordshire. 
The villas of the Romans, rang- 
ing from simple farmhouse to 
grand country houses with 
elaborate mosaic pavements 
ftherb was one at Stonesfjeld), 
similarly, show wealth, owner- 
ship of the land and a sense of 
security. At Chedworth in 
Gloucestershrire, for instance, 
which is with the National 
Trust, the villa was supported 
by wool, as you may see if you 
gb there. 

The museum shapes our view 
of Oxfordshire by showing the 
many continuities — and the dis- 
continuities— in the use of the 
land. It is an immediate way 
of making history and relating 
the past to purselves because we 
still see the land alive and being 
farmed. With modest imagina- 
tion we may still appreciate 
Oxfordshire as Oxonians have 
appreciated it for thousands of 
years. 



Alan Forrest on sporting chances in winter 

A look at the Great Indoors 


An Elijah Comfort dish decorated bv Michael Cardew 

in 1930 

Modern pots of 
gold at Christie’s 


THE . 
dinner at 
Club in 
and Giista; 
16 1814,T 


)Ui 


N aviator* gave a- 
Royal Automobile 
ion for B- C. Bucks 
Hamel on January, 
nou? of their loop- 
ing the ljbp and flying upside 
down. 

il was no ordinary; 
as upside down, too,' 
with liqueurs and 
going on to dissert; 
course, soup and kora* 
The guests, whofn- 
e pioneer pilot Marcel 
:er • and Frederick 
Pago .(later Sir, who 
stand his aviation company in 
1909/ building a series of 
mowJlanes with . crewent- 
shafd wings), sat at a table 
arraged in the form of a loop. 

■Be toasts were responded to 
in {reverse order, beginning 
w il *' lastly ” and ending with 
•• fstly.” At the end of the 
mil, nearly all confessed that 
trip still felt hungry. As one 
gtet observed, it required 
are practice to enjoy than 
fling. 

/A photograph taken at the 
jetnorable dinner by Freddie 
ad Young is expected to make 
£180- at 


COLLECTING 




pected to attract considerable 
interest from dealers and 
Private collectors, particularly 
from France, Switzerland and 
Germany. • • 

Hendon • aerodrome was 
established ip. 1910, and soon 
became the . centre of flyipg 
training and air racing, as well 
as the terminus of the first 
■ official air mail service in the 
United Kingdom in 1811, 
HendonrWrodsor. tb mark the 
coronation of George V. Also 
in the sale is a photograph of 
Claude Graham-White, who 
started -his aviation company in 
Fau, near the Pyrenees in 
France in 1909. coming to 
England and acquiring Hendon 
aerodronjfl two years later, and 
building a. fattojy. (He built 
his own design biplane in 1914. 
which was adopted by the 
Admiralty , as a standard school 
machine.). 

There is an evocative poster. 


etwee n £150 and 

bday’s sale at noon of naval. h™-, 

95-mile circuit of .London 


;ectors’ items at the National 
Maritime Museum, Greenwich. 

The auctioneers are Onslow's 
•of Winchester, Hampshire, a 
firm started at the end of last 
year by Patrick Bogue and 
John Jenkins, both aged 25. 
formerly with Christie's in 
South Kensington. All the 
Hendon ephemera (and there 
are many photographs, paint- 
ings, posters and programmes 
all in min t condition), are ex- 


Cyrus “Ciro" Ctraeo. the war 
artist who died of blood poison- 
ing at the age of 37 in 1916, 
produced a delightful vignette 
of the race for the occasion. 
That also offered " wonderful 
looping,” and passenger flights 
from two guineas... 

Another poster features 
Louis BleribL showing the 
intrepid French pioneer cross- 


ing tfte Channel at the White 
Cliffs of Dover in 1909. It was 
to .advertise Gabriel Borells 
powerful acetylene lights, and 
was touBd tp a hotel in Bourne- 
mouth where Bleriot had once 
stayed. 

..Also being auctioned are 
some of the 5th Earl Howe's 
naval and aeronautical books, 
watercolours and prints- The 
earl (1884-1964), descendant of 
the famous 38th century 
Admiral Howe, was a well- 
known BrookI ands' racing 
driver, and was ADC to King 
George V between 1925 and 
1928. 

A most important lot which 
has already attracted attention 
from the Imperial War 
Museum, is a collection of 400 
photographic negatives, com- 
piled duriqg the First World 
War when the earl, as Com- 
mander Cureon. served as fleet 
photographic officer of the 
Second Battle Squadron. 

The most spirited bidding, of 
course.- will undoubtedly come 
from those anxious to fill in the 
gaps, of theiT jndispensible 
Jane's fighting Ships annuals. 
(These were first published in 
1898 

Many are likely to 
fetch over £100 a volume. 
There are two searce editions 
of Jane’s AH the World’s Air- 
craft. which very rarely appear 
for sale. 

For followers of The Last 
Place on Earth, bs^ed on Scott 
Of the Antartic, which began 
on television this week, there 
is a two-volume first edition of 
Scott's Lost Expedition, edited 
by Leonard Huxley. 


‘’’HERE IS one area of contem- 
porary art where the UK is the 
acknowledged world leader — 
ceramics. At Christie's on Tues- 
day dealers and collectors from 
the U.5~ Japan and Europe 
■packed the auction room, with 
British buyers, for the most suc- 
cessful contemporary ceramics 
sale ever held. 

Christie's had based its upper 
estimates on the prices realised 
at its last auction in 1984. but 
across, the board there were 
substantial increases in price. A 
few examples will catch the 
flavour of the auction. 

A stoneware cup-shaped vase 
made by Hans Coper around 
196S sold for £4.320, as against 
a top estimate of £3,200. An 
early pear shaped vase by 
Coper went for £3,780 as against 
an upper estimate of £3.000 and 
a 1065 dog-bone vase made 
£2,160, as against the most op- 
timistic forecast of £1.200. 

Hans Coper's great friend 
Lucy Rie did even better, a 
cone shaped bowl, made around 
19S0. selling for £3.024 (top 
estimate £1.500), while the 
Japanese buyers were bidding 
keenly for the work of Bernard 
Leaeh and his pupil Shoji 
Hamada. A pilgrim dish made 
by Leach around 1970 was 
bought for £2,800 (top forecast 
£1.600). while a stoneware cut 
sided jar and Cover by Hamada. 
produced in St Ives around 
1923 r sold .for. £3.456. £1.000 
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which individually would prob- 
ably sell for £5,000- The instal- 
lation. one of only two com- 
pleted by Coper, carried an 
estimate of £30,000-£40,000. The 
best bid in the room was 
£23,000. 

Cyril Frank el Christie's con- 
temporary ceramics consultant, 
is certain that the potential 
buyers who sat on their hands 
will be cursing their judgment 
in a few years time. But both 
the strength and the weakness 
of the ceramics market is that 
it is governed by private collec- 
tors who probably paid a few 
pounds for their first pot, who 
have pro&ted by the steady 
appreciation in price in the 
last 10 years, but who cannot 
afford, or make the psychologi- 
cal jump, to pay £30,000 for an 
undoubted masterpiece . 

It is perhaps ironic that the 
artists who founded the UK's 
domination Should have their 
roots abroad. Bernard Leach, 
and his pupil Hamada, settled 
in St Ives in 1920 to pioneer 


the development of rustic 
*S2I\££X -P° ner * based 011 experiences 

higher than the best forecast. t „„_- r>,-„ 
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be* 


peril to six spades, which 
came the final contract. 

^Winning West’s spade Kina 
with dummy's Ace, the de» 
clarer at once returned a spade, 
and ruffed in- hand with his 

Knave of hearts. He crossed to r.-- - — ~ - — 

' ,iMY TWO example hands today eig jj t of h ear ts, ruffed time Norfli said three dubs, and 

;vere excellently played by the dummy s last spade, drew East's when his partner rebid three 

m * Lw.1v leclarers, and are well worth mjmp, led a nlub to the King, spades, raised to five spades, 

' ’■ iv .tudying. The first which ^ returnM j th e five. ambitious, but not umntelli- 

V * * „-omes from rubber bridge, is when East followed, with the gent He expected South to have 


West dealt with East-West 
vulnerable. and bid one 
diamond. This was passed up 
to South,- who reopened with 
two diamonds. Many players 
with the North cards would re- 
ply with two no trumps, but this 


v. 



worth 
which 

bridge, is _ 

fliot really difficult, but South s fieveru south covered with iiis a good twwiuter. South bid six 
[Uick appraisal of the position n]nei an( j the Knave won, West spades, and West led the 
nd his faultless technique ini- was ^played. A spade' return diamond King. 

H,Tnr*a diamond would ne iec,mr *“* stm *- He 
and * Af'SS'iS 4 ' iw» U tew tricte. and the only 

81 r? St ravera thfdS five the lSfli was a dnb- 

If East- covers lb e ciUBure squeeze— to play East 

Md 4V retuL& Q tSr'w^d£ fM the club King was not likely 

Sfcf 4 , 1& ^ “ **““ ,n ■«* For ae 




ressed me. Here it is: 
N 

♦ A75 
V 10 9 8 4 3 
OS73 
*K5 
W 

K Q « 9 2 
5 

K 9 8 
GJ63-- 


- Works by such celebrated 
potters can be expected to do 
well. A feature of the auction 
was the interest shown in less 
famous artists. A two-handled 
break crock made by Michael 
Cardew, a pupil of Leach, 
around 1935 realised £1,500* 
over double its top estimate, 
and an oval slipware dish by 
the same potter found a buyer 
at £2.808. against an £800 top 
estimate. This must be a record 
price for Cardew. 

The story continues among 
the younger potters, influenced 
by Cooper and Rie. An 
earthernware slab built vase by 
Jacqueline Poncelet sold for 
£1,188 (top estimate £500); a 
cup by Elizabeth Fritsch 
doubled its top estimate, at 
£1,620; an architectural sculp- 
ture, with a chip, by Ian God- 
frey, went for £129 60p. again 
over double the top forecast. 

The exception was a mural by 
Hans Coper commissioned by 
Powell Duffryn and installed in 
1961 in their Berkeley Street 
headquarters. The sculpture 
was inherited by Intergroup 
when it took over the building 
and they were informed of its .become 
value. Or rather what Christie's activity, 
thought it was worth. The 
mural contains 16 ceramic discs 


in Japan, while Rie and Coper 
arrived as" refugees in 1938, and 
struggled for. over 25 years 
before their genius was recog- 
nised. Now their work is being 
compared with such modern 
masters as Henry. Moore, Hep- 
worth and Brancusi. Their inter- 
national influences are perhaps 
the root of their international 
appeal. But there are still many 
British buyers who paid £10 
for a Lucy Hie or Hans Coper 
pot in 1960 who have watched 
with appreciation their ascent 
to artistic canonisation. 

It is .the fact that pots could 
be bought at Christie's this week 
for under £100 which makes this 
a successful and expanding 
saleroom' market. All the big 
auction houses are looking to 
develop their business by selling 
more contemporary arts and 
crafts but it is proving difficult. 
Sotheby's held a major sale 
three years ago of funritnre, 
•textiles, glass, jewellery, etc by- 
leading artists which was a 
failure because the asking prices 
were above the purses of young 
buyers and collectors. But pots 
can be cheap, as can glass, 
another area which might 
a thriving auction 
GOod furniture will 
always probably be too expen- 
sive, as will jewellery. 


JUST a$ trade, they used to 
say. followed the flag, sport 
seems to follow the T telly. A 
sport played indoors, according 
to some pundits, can be more 
tele-visual when properly 
handled .than an outdoor event, 
and involves fewer technical 
problems. 

So we have seen the boom 
on the box with basketball, 
squash, indoor tennis and, of 
course, snooker and darts, fol- 
lowed by another boom at the 
sports centres. 1 And Torn! and 
Dean must have been the 
saviour of a lot of the country s 
ice rinks. 

Another obvious attraction of 
indoor sport, is that it beats 
our winter clima-te. 

Even this can have its 
ironies. Not so long ago t. sat 
under cover in Brighton watch- . 
ing Graham Gooch hit a six, 
John Lever bowl some rather 
unplayable stuff with a light, 
white plastic ball and Essex 
win a cricket knock-out against 
seven other major counties. But 
outside there was a freak hear 
wave. The contest indoors could 
have just as easily been played 
in the fresh air at the Sussex 
county ground. 

Certainly, a lot of British 
sportsmen, particularly golfers, 
seem reactionary about going 
indoors. They argue, with some 
justice, that Thetr game is prob- 
ably one of the hardest to simu- 
late under cover. At present 
there are under-cover driving 
ranges, areas for putting prac- 
tice and now the chance to play 
in Piccadilly Circus inside 
Lillywhite’5 store. 

There, with the help of high 
technology, an enthusiast can 
play California’s Palm Springs 
course. But taking golf indoors 
doesn^t seem to have the appeal 
you might expect in an icy 
winter. “What’s the point?" 
one golfer said to me. “ You can 
never reproduce the atmosphere 
of titis lovely game unless 
you're out in the open, maybe 
with a chill wind blowing in 
your face.- And if you want to 
practise putting you can do that 
on your bedroom carpet." 

This opinion seems to have 
been shared by some of the 
members of a club that opened 
off Fleet Street some years ago 


offering electronic golf indoors. 
The premises survive, but all 
that remains of the golf course 
is the 19th hole. 

Still, I*m told that for improv- 
ing one’s skills. Leslie King's 
Driving School in Knightsbndge 
is a must for golfers with string 
crises. 

The problem for the funda- 
mentalist in any sport is that 
playing it indoors changes its 
nature dramatically. Take that 
Brighton cricket weekend. 
" Mickey Mouse cricket," a 
friend of mine not far from the 
MCC. called iT. 

In the version I watched, the 
100 ft square field — carpeted 
square and artificial turf out- 
field — -was white-walled and en- 
closed by a net The teams were 
sjx-a-side. Ten overs were 
played in the qualifying rounds. 
20 in the final.' Hit the ball 
against the side walls and That’s 
a single, with any runs you run 
added. One hazard is that a 
batsman can be caught out on 
the rebound from the wall. 

Sixes and lours are also 
something completely different. 
A six was a straight drive hit- 
ting the. back wall, a four a 
lofted shot against the back 
wall. John Lever Talked about 
the difficulty of getting any sort 
of swing from the light plastic 
bail. But everybody agreed it 
was good pre-season practice, 
particularly for fielders. 

But more beneficial for 
cricket has been the gradual 
growth of indoor nets since the 
war. For example, at the Ilford 
Cricket School in East London 
many of the Essex side learned 
some of the finer points there. 
Now the county has its own 
indoor school. 

Tennis is. the one outdoor 
sport that can be played in- 
doors without too much disrup- 
tion of disciplines. Facilities 
are good throughout the IJK s 
sports centres — the Sports 
Council (01-388 1277) or the 
Lawn Tennis Association t&l- 
305 2366) can point you in the 
right direction. 

The cost of indoor sport de- 
pends on whether you play at 
a local, possibly municipally- 
owned sports centre, where a 
few pounds can give you a 


tennis or badminton session or 
a dip in the pool. The private 
club costs, more, possibly up co 
£300 a year, subscriptions plus 
hourly rates. 

Last week a new open-air 
tennis club opened in Wimble- 
don. not more than a backhand 
drive from the holy of holies 
itself. Andrew Grad and his 
colleagues Joseph Farehy and 
Michael East got the idea tor 
it on a rainy day in London 
when they could not find an 
indoor court free. 

It has cost £500.000 Jo provide 
four courts, a cluhhouse. chang- 
ing rooms and car parking. 
Former Davis Cup player Mark 
Cox will be tennis director. 
Membership ranges between £20 
and £90 a year and court biro 
£5 to £9 an hour depending on 
the time of clay. Opening hours: 
8.00 am to 11.00 pm. 

Anoiher London centre offers 
tennis seven days a week round 
the clock- The David Lloyd 
Slazenger Racket Club at 
Heston is just off the M4 a 
couple of miles from Heathrow. 
It is the brainchild of Lloyd, 
another former Davis Cup 
player, and has 15 indoor courts 
and nine outdoor with facilities 
for squash, swimming, keep-fit 
and disco dancing. It already 
has 4,600 members paying £150 
tn join and a £150 a year sub- 
scription with court fees of 
£10 peak and £6 off-peak. 

The Sports Co.uucii offers 
some nice "jewels in the crown." 
Bisham Abbey at Marlow in Hie 
Thames Valley is the LTA's 
national tennis training centre 
with four indoor courts pfus 
facilities for dance, squash and 
gymnastics. Treatment of sports 
injuries and residential courses 
“to cut down your golf handi- 
cap with the aid of video ” are 
also available. 

A run-through of indnnr 
facilities for outdoor sports pro- 
vides a fascinating list. Saying 
where, when and at what price 
they are available is more dif- 
ficult. New sports centres grow 
up all the time, and the best 
thing to do is to ring the Sports 
Council or the governing hjdv 
of the sport you are interested 
in. Here, however, is a starting 
point 


WHEREYOU 
CAN PLAY 
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HOCKEY — Probably the 
..fastest growing indoor sport 
Played six-a-side and very 
fast it is more like ice hockey 
without skates, even to the 
laws allowing six substitutes. 
Strongest in (he south-east, 
hut growing everywhere, par- 
ticularly in areas where there 
are large Asian populations. 
For information on facilities 
ring the Sports Council or the 
Hockey Association. 

CRICKET — Lord’s is the 
headquarters, even of the 
indoor game- A phone call to 
the MCC might put you in the 
right direction. Indoor nets 
are available at many sports 
centres, but often only to 
cricket club bookings. 
TENNIS — There are many 
dubs, and many indoor courts 
at sports centres. Again, con- 
tact the Sports CoundL ’ 
SQUASH — With 9,000 courts, 
in the UK in 3,000 locations, 
ft's difficult to recommend the 
best or hit the worst. Boh 
Mellor. chief executive of the 
Squash Backets Association, 
warns players looking for a 
venue that the local authority 
sports centre isn’t necessarily 
the cheapest Yon can pay up 
to £300 a year for club 
.membership, and a local 
authority court at £1.50 for 45 








indoor cricket at Lords 


minntes seems a better deal. 
But for -somebody playing 
through the year, and want- 
ing the, “ sociabilities ” of a 
dub, what is the better 
bargain? 

For - further information, 
contact the Squash Rackrts 
Association, F rands House, 
Francis Street, London SW1 
(01-828 3064). 

BOWLS: The reason for the 
indoor boom in this game, it 
was once claimed that better 
heating arrangements bad made 
it more attractive for the old 
people who played it. But 
Bernard Teller of the Indoor 
Bowls Association points out 


that the present average age c 
the England indoor team is 31. 
Bowls is good value — there ar 
clubs of prestige with a £15 
year subscription anti chargin 
no more than £1 for a two-hou 
-session. For further informs 
tion contact the Indoor Bowl 
Association 101470 1237) o 
sports councils. 

MOUNTAINEERING — Yes, 
you can practise that indnors 
at the Y1UCA In London's 
Tottenham Court Road on a 
brick wall that offers all (he 
classic climbing hazards — 
chimneys, overhangs, ankle 
holds, etc. 
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07 3 
O J 10 5 2 
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AKQJ6 
<- A Q 4 
* A 10 8 3 

At game all. South dealt 
tent'd the bidding with two 
‘arts, a noe*round force, f® r 
. hirii,. though Jt may seem 
’urijsh to say so, he is a 
■lit. North replied with three 
arts, gua raqt^ejng .. ap. . A ce. 
. d South said four clubs. 

'rtb in turn. ahtwed h’S Anp 
* th four spades, the opener 
/ i five diamonds, and North, 
j aching ipiportance to his 
1 ubJetop Rjitg.- of clubs, jum* 


table, and can throw another 
diamond pn the nine. 

The dupiiny reversal .comr 
bmed with the endplay is the 
pxoert’5 way; to ruff two dubs 
US re* on the <Jia»o»4 fto*e 
js an infenof method. . 

The second hand occurred W 
a taamsorf-four' match.” 

N‘ 

*983 
e? K 7 

O 10 7 6 S 2 

* A 8 5 
W 

* 3 

rt j 10 fi 4 

* A K. Q 9 8 
+ K 19 3 g 

* A K Q J W fi/ 4 
o A * S 
6 — 

* Q 9 3 • 


Squeeze to work- the rule of N 
minus t must be satisfied, the 
count had to be rectified by 
losing a trick early. Where bet- 
ter than at trick one? On the 
diamond King South threw the 


• E • 

♦ 75 
t» Q9 3 2 
& J 4 3 
+ J7 6-4 


West, a good player, was not 
going to help South by leading 
another diamond— played 
his trump two. Winning with 
the eight, declarer - ruffed a 
diamond with the spade 10. 
crossed to the heart King, and 
ruffed another diamond, drop- 
ping East's Knave. 

The stage was set Drawing 
the last trump. South cashed 
tiie heart Ace, ruffed a heart m 
dummy, came to hand with a 
diamond ruff, _ and ran his 
trumps, catching West in a. one- 
way .sque^ie. . 


THE .CONTROVERSIAL aban- 
donment of the world - title 
match with Kasparov trading 3- 
5 but gaining fast on the sick 
Karpov is sure to provoke 
argument among chessplayers 
for months and years to come. 
On strictly legal grounds, the 
issue is obscure; the rules gave 
the FIDE President, Florencio 
Campomanes, . virtually carte 
blanc^ in unexpected situations, 
but it was never foreseen that 
this might extend to stopping 
the contest when one player 
tired badly. 

Viktor Korchnoi has already 
gone on record as saying that 
he now regards Kasparov as 
world champion, while Ice- 
lander Fridrijk Olafsson, a 
lawver and FIDE president un- 
til ousted by Campomanes, has 
publicly criticised the decision. 
But officials on the spot in Mos- 
cow. the Yugoslav' Tefere e an d 
the West German senior FIDE 
delegate, supported their col- 
league. 

Karpov is under fire for the 
phone call to Campomanes 
which asked for him to be 
declared winner, as well as for 
his attempt to secure a' rematch 
in September and another return 
if Kasparov beau him then. 
There will be some sympathy 
that what looked a successful 
series for Karpov was marred 
by illness, but against that it 
can be said that th? champion's 
psychological collapse vindi- 
cated Kasparov’s . attrition 
strategy .which began ‘as -far 
back, as late October. .When 04 
behind, the young challenger 
derided to slowball, spin out the 


match, and wait for Karpov's 
suspect stamina to give out. 

Karpov, with a decisive ad- 
vantage in the first-to-six-wins 
series, was apparently going for 
a 6-0 shutout so as to demora- 
lise his rival for future matches 
in 1986 or later. This meant a 
minimum risk strategy, trying 
for small endgame advantages 
while denying Kasparov tactical 
opportunities: and Karpov was 
encouraged to maintain this 
stance when he went 5-0 up in 
game 27. 

If Karpov had instead used 
his big lead as a cushion and 
gone for a more tactical game 
so as to secure the final point, 
he would probably have clin- 
ched the match against a rival 
whose confidence was then still 
brittle. Karpov knew of his own 
tendency to weight , loss and 
poor sleep after his previous 
marathons, with Korchnoi, but 
apparently wasn't flexible en- 
ough to alter his predeter- 
mined match plan. In that con- 
text, Kasparov is entitled to 
feel cheated of the fruits of 
his own attrition campaign. 

One factor in. th* strange de- 
rision to abort the match may 
have been the budgetary posi- 
tion of the USSR'Chessf Feder- 
ation. They bad to make heavy 
payments in 1983 to reschedule 
the Kasparov-Korchnoi series 
from Pasadena to London after 
the Soviet sports'' authorities 
used the occasion for a dry run 
of their Olympics boycott. Then 
the escalating casts of. the 1984. 
title match at the. Hall of 
Columns, coupled with poor 
ticket sales and increasing fric- 
tion with Columns officials. 1 
forced a switch to the down- 
town Hotel Sport despite Kar- 
pov's protests. When Kasparov 
began to win games at the new 
site (which was incidentally th# • 
veuu# for hi* victorias' iii th#. 
1932 interzonal and his 1983 


match against Belyavsky), the 
prospect loomed of tbe challen- 
ger expensively inching his way 
to success against the officially 
favoured candidate, with fre- 
quent halts for timeouts and 
draws. The grim-faced Federa- 
tion chief Nikolai Krogius, who 
sat on the platform with Cam- 
pqmanes and Karpov at the 
final Press- conference, may 
have decided to cut his losses. 

Latest developments are that 
Karpov has appeared on Moscow 
television claiming that the call 
to Dubai was not instigated by 
him, and that he knew of the 
match abandonment only a few 
minutes before . it was 
announced. He asked for an 
immediate resumption of play, 
but Kasparov said “no chance." 
The harrassed President Cam- 
pomanes is now urged to return 
yet again to Moscow. 

The next interesting' points to 
watch for in the saga are; 
whether Karpov recovers iii 
time to confirm his acceptance 
for next month’s highly rated, 
hard-eurrency international at 
Linares, Spain; 4nd what, , if 
any, action Moscow officials 
take against Kasparov following 
his outburst at the conference. 


By normal Soviet criteria the 
young challenger broke proto- 
col In several directions; he im- 
plied that proceedings were 
fixed by FIDE, the USSR Feder- 
ation and his opponent, and he 
complained in English td 


Western correspondent's. Man] 
organisers will be keen to in 
elude the high profile Kasparo\ 
in their tournaments this sprins 
or summer, and the question j< 
whether officials will put i 
block on his overseas travel. 
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PROBLEM No. 556 
BLACK ( 1 man) 


WHITE Cf2meol 
A Belyavsky v L Psakhis, 
European club final 1984. White 
(to move) is attacking hard 
with queen and both rooks, but 
Black seems adequately . de- 
fended and threatens QxP or 
NxP. How should White con- 
tinue? 
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WHITE! 4 men) 

White mates in three moves 
at latest, against any defence 
(by M Havel. 191 1 >. Black is 
short of escape squares, but 
White has to be careful since 
1 Q— Q4? is stalemate. 

Solution Page 16 
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RESIDENT ABROAD 

Resident Abroad, published by Financial Times Business Information, is 
Britain's monthly magazine for people living or working overseas. 

It informs and advises on all aspects ' of finance' and business, with articles 
oh UK and foreign investment, property, pensions, taxation and insurance. 
It entertains and informs on matters of health, education, travel and leisure 
—all of this every month. 

Tens. of thousands of expatriates around the world already benefit from 
this magazine — ask yourself If you can afford not to join them. 

For subscription details and a free copy of the latest issue contact 
Janice IJverseidge on ftl-405 6969 
or telex 883694 JCLDN G 
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Reagan’s 


greatest fan 


A FEW months ago Mrs 
Thatcher, under pressure at 
Prime Minister’s question time, 
mounted an acid attack on 
President Reagan's deficit poli- 
cies and rashly concluded that 
she would rather face her own 
problems than those of the 
President. Last week, despite 
a Holly wood-style show of 
mutual admiration, the Presi- 
dent in effect told her she could 
have her wish: he would con- 
centrate on his own problems.^ 
but he would not help her with 
h*>rs. His words, as much as 
the more cautious ones of Mr 
Faul Volcker. chairman of the 
Federal Reserve, carried the 
same basic message: America ia 
perfectly happy with her prob- 
lems. and no policy change is 
intended. The currency markets 
then gave the President a 
hearty rote of confidence. 

The vote is in some ways 
deserved, because the recent 
U.S. performance can, by Euro- 
pean standards, be called 
miraculous. One of his prob- 
lems, after all. is the same one 
which Mrs Thatcher faced in 
19SO — a grossly over-valued 
cutrency undermining competi- 
tiveness. together with high 
Teal interest rates. Mrs 
■Thatcher (or rather Sir 
«-eofirey Howe) acted to relieve 
this pressure, though it did 
mean tightening the budget. 
Sterling fell land we now have 
something of an export-led 
recovery) and interest rates fell 
too. until they had to be jacked 
up again to prevent sterling; 
going into a terminal nosedive. 
This Dolicy was not 
Thaitcherism as described on 
the playbills, but there was 
little alternative: British indus- 
try sunply could not cope. 

President Reagan has felt 
able to take a radically 
different atttitude. Everyone is 
cut cf step except our dollar: 
and if that hurts anyone at 
home, bad luck. 


Adaptability 

The miracle is, though, that 
so much of American industry 
has been able to adapt. The 
hish-technology end is not 
really subject to price com- 
petition. but in many estab- 
lished industries a mixture of 
pay realism, rapid moderni- 
sation and buoyant demand has 
generated prosperity rather 
than pain. The real clue is in 
the aggregate figures: the 
American current account 

deficit is large, but it seems to 
have stabilised, sn that output 
can continue to grow at 
something approaching the 

growth rate of demand. There 
has been some luck in the 
mixture — for example, the fall 
in the dollar price of oil has 
revived demand for the bigger 
cars that only Detroit mass- 
produces; hut mainly it is a 
triumph of self-reliance and 
adaptability. No wonder Mrs 
Thatcher. even after a 

frustrating visit, remains a fan. 


Whether investors are sis* to 
be quite so enthusiastic remains 
questionable. America is under 
fierce competitive stress, and 
the financial crisis, embracing 
international lending, farm 
lending, and some vulnerable 
areas of Teal estate, remains a 
rumbling menace. 

However, .'it is doubtful If 
even. Mrs Thatcher at her most 
combative would prefer her own 
problems to those, of the Presi- 
dent. Some of the short-term 
ones may go away. The miners 
yesterday showed the fiTSt signs 
that a sizable number ought 
accept Mr Peter Walker’s invita- 
tion toend their strike by going 
back to work: meanwhile -the 
constructive, if ultimately futile 
talks between the Government 
and the TUC could jpark the 
end of a long sulk. Sterling has 
come through the dollar's 
current surge less battered 
than many other currencies, so 
the hope that interest rates 
could start down again in the 
foreseeable future is still alive 
in the markets. Meanwhile 
even the National Institute fore- 
sees that our modest recovery 
will condone on present 
policies. 

The present pace of recovery, 
however, is not enough to start 
reversing the appalling; rise in 
unemployment not enough to 
finance tax cuts, nor is it enough 
at the moment to keep the 
voters happy. Despite her stern 
rhetoric, the politician in Mrs 
Thatcher must wonder it she 
could not somehow contrive to 
make things go faster. 

The kind of problems she 
faces — like every British 
government in modem times — 
is illustrated by incidents .tike 
the recent UK shopping expedi- 
tion by J. C. Penney, a chain 
of stores with a rather Marks 
and Spencer approach to the 
clothing market. A number of 
companies, including some 
household names, refused to 
negotiate because their order 
hooks are already full. An 
American company with the 
same opportunity would be dis- 
cussing expansion with its 
bankers. Another is illustrated 
by the National Institute's 
detailed study of productivity 
farlike factories in' Britain" and 
Germany. The British were still 
buying out-of-date machines 
because nobody — operators, 
foremen or managers— under- 
stood the most up-to-date, and 
suffered frequent breakdowns 
even of these simpler machines. 

This kind of tack of confi- 
dence and know-how cannot be 
put right by fiscal stimuli: on 
the contra ry. it explains why 
our economy responds to them 
so sluggishly. It may even mean 
more government spending to 
foster training and education. 
Attacks on British ciubbishness 
(exemplified by allowing Citi- 
bank to take over the clubbiert 
of all discount houses, Seccombe 
and Walker) will also help. But 
only in a pretty long run. 


P AUL VOLCKER packs an 
iron punch in a velvet 
glove. • When the U.S. 
Federal ..Reserve . Board chair- 
man sat down after his bi-annual 
bout with the Senate Banking 
Committee earlier this week, he 
had boxed with his habitual 
fiourtly .stylP- But the message 
hit .'home with a crunch. 

In. the wake of his, low key 
but unmistakably, blunt warn- 
ings to the nation’s politicians 
and financiers, short-term U.S. 
jpterest rates surged;- the .dollar 
shot through the roof and the 
recent rally in the equity mar- 
kets came to a shuddering halt. 
The burden of Mr Volcker's 
homily was simple. The Fed, he 
said, has stopped pumping 
money into the system. It will 
not finance the buldging Federal 
deficit by “ cunning the modern 
equivalent of the printing 
press." neither will- it J. use 
monetary policy to engineer a 
decline in the dol]bar. 

But most craeiaHy, he warned 
of the dire consequences , should 
foreign investors .lose- their 
.appetite for - U.S. ' government 
securities — something:, /he said, 
could happen “ dvenfight." ; 

In making - these points, he 
reminded the Uis, financial mar- 
kets of things they would rather 
forget — that 'if -foreign investors 
stop supporting -ther ''U.S. 
economy- the 1 dollar 1 could' col- 
lapse. interest, rates and infla- 
tion -could soar and. the current 
expansion could be brought to 
a grinding halt.' . - . 

.“■Ihe stability of. our capital 
and money markets is now 
dependent as never before on 
the willingness of foreigners to 
continue to place growing 
amounts of money in our 
markets," Mr Volcker said. 

Last year alone, he noted, 
almost a quarter of America's 
capital needs came from abroad, 
and he hinted darkly at the 
consequences of an abrupt re- 
appraisal of the attractiveness 
of U.S. markets by overseas 
investors. 

The Fed . chairman's- com- 
ments thus forced the U.S. capi- 
tal markets to take stock after 
a heady start to the new year 
which saw a burst of optimistic 
predictions that the U.S. was on 
the verge of. a new “'golden 
age" of inflation-free economic 
growth. 

This marked changed in senti- 
ment was most apparent on 


U.S, financial markets 






JSKI 



Our U,S. staff reports on: 
the present mood 
of American investors 


FTiTiTnHnaran 


• ph 

j 

* iHIHV P 
■ ■■■H 1 D 1 HroB| 

; : ?... .... S 

uMB t ■ a 

■ Al 4 Jiff , - -.u 


at. - 1 

hN| • ’>H ■- '1 

. * 1 1 H " ‘ill 1 



,-d 


&& 



1984- 


\ 


AUG 










V.19B5- 


Gcahanr Level 




s-'i : 


Equities once again 
attract the 
small investor 


Wall Street. In early January, 
as U.S. .interest rates hit 12- 
month lows, the equity markets 
took . off. The daily volume 
figures on the New York Stock 
Exchange began to signal an in- 
triguing story. After hovering 
around 80m throughout the 
previous three months, the num- 
ber of shares traded cm January 
10- suddenly shot up to 125m. 

On all but one of the folio wing 
29 business days, volume on the 
NYSE topped the 100m mark, 
adding an apparent depth to the 
recent equity rally which was 
noticeably lacking throughout 
1984. 

Virtually- all .the numbers 
coining out cf the markets sug- 
gested that the small private in- 
vestor. who still accounts for 
around 60 per cent of share 
ownership in the TJ.S., bad 
returned to equities in force. 
“This is the most retail 
activity we have sen in two 
years," says Mr Jerry Marko- 
witz. head of equity trading at 
Prudential-Bache securities. * 


Last year, the small man 
stood on the sidelines, even the 
August explosion, when dealing 
volume set a a still unbeaten 
daily 'record of 240m' shares, 
mostly reflected buying by the 
institutions. But this time 
round, the. groundswell of in- 
vestor activity carried virtually 
all the leading indices, from the 
blue-chip Dow-Jones Industrial 
Average to the all-embracing 
NYSE composite to record 
highs. 

The enthusiasm- for equities 
has been most striking in the 
Nasdaq over-the-counter mar- 
ket, home of the smaller capi- 
talised .stocks which are great 
favourites of the private inves- 
tor. After a year of marking 
tune, the Nasdaq Index rose by 
16 per cent in -the first seven 
weeks of the year. 

The surge in equity prices, 
wtaic hsaw the Dow Jones Indus- 
trial hit a record of 1297.92 ten 
days ago, has been underpinned 
by a bold revival of investor 
confidence in the U.S. economy 
coupled with sharply lower in- 
flation expectations. “Inflation 
expectations are probably the 
key,” says Mr Robert Salomon, 
director of stock research at 
Salomon Brothers. 

This view to confirmed by sur- 
veys of the. outlook for infla- 
tion conducted by Wall Street 
firms, Mr Richard Hoey of in- 
vestment bankers^ Drexell 
Burnham Lambert, in his latest 
December derision 1 makers- p o 11 , 
concluded that 10 years inflation 
expectations have now dropped 
to 5.5 per cent compared with 
a peak of 9 per cent in late 1980. 

Even Mr VoJcker is willing 
to accept that " chronic expecta- 
tions of future inflation have 
been damped’ ’and that “the 
public at large now seems to 
sense a greater degree of con- 
trol over inflation than for many 
a year." . 

But he differs from the 
optimists in emphasising that 
some of the anti-inflationary 
pressures in the. economy— par- 
ticularly the strong dollar — 
could easily evaporate. . 

The dollar . — .which has 
moved from DM 3.1540 at the 


start ofthe year to flirt with the 
DM 3.40 level yesterday — has 
brought fierce competitive 
pressures to bear oh the infla- 
tionary dynamics of the U-S. 
economy. 

Its strength hasalso increased 
the flexibility of the Federal 
Reserve Board to take more 
risks on the side of encourag- 
ing economic growth and re- 
sisting recessionary pressures 
than would otherwise have been 
the case. 

It was the Fed's surprisingly 
prompt and vigorous reaction 
to the slowdown in economic 
gowth in the second half of last 
year which helped set the U.S. 
economy back on an expansion- 
ary track.' Beginning in 
September, tbe Fed cut the dis- 
count rate in 'two -steps to 8 


After a series of upward re- 
visions, what looked initially 
looked like a fairly anaemic 
fourth quarter now turns out to 
have been bowling along at a 
rate of 4.9 per cent. . 

At the corporate level, despite 
the very strong surge in earn- 
ings over the past >24 'months, 
profits are expected to continue 
to expand if fore&Lsts of con- 
tinued real growth .for the U.S. 
economy prove accurate. Some 
Wall Street economists are pro- 
jecting over 10 per cent earn- 
ings growth this year. Salomon 
Brothers, for example, believes 
that earnings per share for com- 
panies ' in the Standard and 
Poors 500 share index could 
reach S19 in 1985 against 317 
in 1984 

But it is mot just the growth 


After a heady start to the 
New Year, the Fed chairman’s 
comments have forced 
the markets to take stock 


per cent, the lowest level since 
1978. Those moves helped send 
short-term money - market ^ rates 
spiralling down by up to 300 
basis points and prompted the 
banks to lower the prime rate 
from 13 per cent in August to 
10.5 per cent today. 

This in turn set the stage for 
a blistering bond market rally 
which . only ran ■ out of steam 
earlier this month when it be- 
came clear that the Fed's eas- 
ing move wds over. By the end 
of 1984. the 30-year long bond 
was yielding less than 11.5 per 
cent compared to a peak of 
almost 14 per cent at the end of 
May. 

Outside the credit markets, 
the repercussions of the Fed's 
actions were felt in the U.S. 
economy as it began to rebound 
from a sluggish 1.6 per cent real 
annual growth rate of expan- 
sion in the 1984 third quarter. 


of earnings which has ^Fuelled 
Wall Street's recent appetite for 
■ equity-investments. Th a varied 
of ways, the quality of com- 
pany profits has also been im- 
proving. “ A smaller .proportion 
.of company profits are illusory ’’ 
now that infllitratibn is lower 
says Ms Mallory Lennox of 
Sal onion Brothers. 

At the same time, however, 
more generous depredation 
rules since 1982 have led to the 
understatement of published 
corporate . profits rather : thah 
the hidden erosion of corporate 
equity wblch occurred in the 
1970s when companies were 
under-depreciating their assets 
and, in effect, paying out capi- 
tal in -dividends to their share' 
holders. 

Alongside these broad econ- 
omic trends are several- 
narrower factors which have 
helped give equity ' prices . a 


boost- While the sharp decii 
interest rates since last 

lifted the economy, it has 

made fixed-interest securities 
and savings instruments 
as bank certificates of deposit, 
less attractive in comparison, to; 
ordinary shares. ... 1 

In June last summer, -invest 
tors in, fixed income -securities 
could expect to command 're- 
turns of up to 13.5 .per cent 
when dividend yields, on*. .the . S 
and P 500 were around 4.92 per 
cent By mid-December, rbefore 
the equity Tally began, bond 
yields had sunk, to close, to H-5 
per ccint while 'the dividend 
yi eM on shares . was 4.65 per 
cent . . 

Given that dividends are ex- 
pected to rise quite strodgly in 
1985 for the third year in -a 
row, some analysts on - Wall 
Street have "been , arguing that 
the S , and P index, currently 
standing at 180.19, could move 
to Weil over 200 without reduc- 
ing equit yields below ;4 per 
cent. V 

A further factor which may 
help explain tbe recent strength 
of equity 'prtc^T has been the 
shrinking supply " of - shares^ 
New issue yd map last year was 
i-sluggish q ind cbmpanies'- were 
“ retiring " easting equity at an 
unprecedented rate.- -. ; v 

In 1984 alone, some $70bn- or 
almost 5 per cent^of the equity 
base was eliminated . .through 
aggressive", company ' stock re- 
. purchase .schemes,; _ leveraged 
buy-outs and booming takeover 
activity'.' - • 

What - Is . more, while the 
recent .' improvement - in share - ' 
prices . has made some ; corpora- 
tions • more /eceptive.to .the . 
idea of issuing new _ equftjfcr- 
First Boston figures show ' new' 
equity issuance in the first seven 
weeks this year ' level^pegging 
that in the same period in 1984 
at around $2bn— most Wall 
Street firms expect equity 
retirement to continue to : oat- 
pace new issues .leading to a. 
further modest, shrinkage in the , 
equity base this year. ' • 


these . factors- combine > in. tbet 
eyes of equity investors to -placet 
a- safety net. under the value of } 
their;, shareholdings,'.- provided . 
there are na ‘dramatic .changes j 
\p the. business .emririminent 

Vv ISke m^y'.rihers he sees;thei 
%lljar . as central - the; argu- * 
•nrjfafc-' .";'rae - doIho* is-lthe;glue ) : 

: th^ has 'held /the 1 economy to- j 
-getter. - ■;The''^;'iniBikei c ■’ is j 
responding to the notion -.that 
so lcpgiiis- tbe -dtrflar is strong, ■ 
interest, rates will hot rise. But : 
there% some Inevitability t» a .- 
dotiar;*declme,/ investors have ■ 

: simply ^reptessed- these . inter- : 

' medfateii- concerns", says.. /Mr ; 
EinhqtnJ'> v '• ' 

./ These -^ars. punched home by t 
■Mr ybia% 5 titis'#eeki lead some « 
"Wall . Strwt analysts - to e ; 
tbatipvedp^ ; 

:ordina^7 diarea ~ will.: wane, j 
- putting fyp oii fiie level to * 
whiriiThestM* indicejsWili rise. » 
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Mr Einhiwn,. example, 

donbts^ that wfi . lre about to 
witness fixe asaulfpn the 1400- 
“1500: level of Jh^DJiA' which 
proponents' of the; golden era 
of raflatlorifree: gnjith thesis 
“have - ' 1 been . ronfidently 
' prtdtotfogi> 

v Thw' .behariour - of the long- 
term bond- market certainly 


supports; Caution .ajtboi^gh 
’ lfT = ^ ave’dropped 


According to Steve jESnhbrh, 
vjee-dx airman for investment 
policy at Goldman Sachs, .all 


long tenp yidlds= 7Mve r j 
^imticaWsc-in -the;: lsrwine 
.Xo&iK' trim.urtetest 
rates remain" at.^Temrkably 
’higii TeveV by any httdrical 
yardstick. Thas-scareelymplies 
much cbbfiden'ce in thevhfethat 
inflation has been. " .whaped/’ 
Thebondmarfcet: isthQnost 
sensitive: indicator -of iufltion- 
ary expectations in the flxuKaal 
system—and bond yields : jave 
been edging higher for thepast 
three weeks. It is tiifficu. .to 
Imagine share ' prices inaing 
new major gains, tufless the 
movement .fs * underpinned f»y 
an other convincing rally in he 
bond market. " . . ... ' '. 11 * 



How 

cash 


Raise the YAT 
limit 


F> fl m Mr F. Turkman MEP 

Sir.— The case for raising the 
turnover exemption limit for 
VAT ro £50JM1Q or even £100.000; 
i« strong and now well estab- 
lished. In the cross-party and 
miiiti-rountry small business 
working party of Hie European 
Parliament, my colleagues and 
I are pushing strongly to obiain 
EEC agreement to such change. 

The nature of Continental 
opposition is nm well under- 
stood. Equity hp twpen firms is 
paramount, and any exemption 
which permits one trader to 
operate without paying VAT. in 
competition with one who has 
to charge that levs-, is felt un- 
fair and a distortion of trade. 

Our view is that the costs of 
collection are so hieh.for every 
pound flowing to the Treasury 
that it repfe&enis a waste of 
resources, and an unnecessary 
administrative burden. We art* 
here at ilie heart of a typical 
cultural conflict, which makes 
it so hard to operate, a truly 
European Community. 

A mere recital of the case is 
quite inadequate", we have to 
approach enough opinion for- 
mers to pet the case accepted. 
It has been a major step to c-ct 
Iruso Friedrich, our German 
chairman, tn. have this matter 
on the agenda. Sn far most 
people, are not even aware that 
a real issue exists. Ultimately 
this must bp seen as a Com- 
munity issue, not just one for 
Britain. . . 

Fred Turkman. 
iSnobesmon on small business 
matters for the Conservatives 
•n the European Parliament) 

6,. Cumberland Rood, SUT-3. 


area residents support airport 
expansion." 

He has not folly appreciated 
that two polls were involved 
He has quoted the wide area of 
approximately 30-mi Je radius, 
but does not mention the sub- 
sample of nearly 200 people 
in the districts adjacent tn 
Stansted airport. These showed 
a similar majority for expansion 
limited to the existing runway 
with 63 per cent in favour (33 
per cent actually in favour of 
developing a second runway), 
15 per cent against, .and 18 per 
cent with no opinion. 

This means three to one in 
favour of airport expansion and 
nearly two to one in favour of 
a second runway — a dramatic 
endorsement by any standards. 
Peter Sanguinetti, 

Gat wick Airport. 

West Sussex. 


Letters to the Editor 


Making the rich 
richer 

From Mr S. Steirart 
Sir.— it' seems thaf I did 
Michael Prowse an injustice 
when l pointed out (February 
16) that 9.8m persons paid 
income tax in 1935M9. I relied 
for this on Table -69 of Annual 
Abstract 1938-19. but this must 
refer to the number of returns 
to tax and not the number who 
paid tax. although there is noih- 
ing to indicate this. The num- 
ber paying tax was apparently 
less than half the figure 1 gave. 
Shaun Stewart. 

The Old House. Willards Hill, 
Etr.Wnphom, Ensi Sussex, 


requential rise In profits. The 
second point that I was able 
to make was that the Stock 
Exchange insisted tat the time 
we were going on the lISM.i 
that we made public .the extent 
of "ur research and deyelop- 
mpnt spend over the- last five 
years. 

it may not be the most 
elezant of solutions, but having 
reEard to the activities of the 
Inland Revenue and wishing to 
continue to make public what 
th» Stock Exchange obviously 
resards as material fact we 
have told our shareholders thal 
we shall continue to report our 
R & D spend in the announce- 
ment of our result*, 

Rpmard Panton, 

Telecomputing. . 

2i4 Barn's Rood, 

Oxford 


current legislation. It would also 
result in a saving m DHSS and 
OFB staff costs. 


In order to meet aims of the 
Secretary of State, te to sirop- 
j !if. v the system and tn offer indi- 
1 riduals an increase in the choice 
of providing for additional 
retirement income, the existing 
provisions with regard to retire- 
ment annuity policies can be 
Used on a wider basis. It would 
require the compulsory mem- 
bership of occupational schemes 
to ■ be outlawed and the tax 
relief procedures changed lb 
allow tax relief on retirement 
annuity premiums under the 
PAYE system <nr a net pay- 
ment system introduced). 


A casp for state 


Accounting for 
software 


LA poll at 
insted 

, the Public Affair 
n Anr , Bnlisli Airports 

ionw 

— Mr Wagener iFebru- 
]S) questions the Tecetn , 
t noil concerning Stansten j 
inWSthevrtll not know | 

t he press release 
**L nearlv three weels 
: U 4h a corrected head-* 
..fallows: "Most Stansted 


From Mr B. Ponton 
- Sir.— The points Lex raised 
in relation to software account- 
ing i February 7) were rather 
timely for my purpose. The 
following day w-e were to have 
the first AGM sincp our com* 
pany’s shares began to trade 
on the U5M. 

The first point I bad to mak* 
was thaf this company would 
not favour the capitalisation of 
our research and development 
spend for the simple reason 
that if we did so the Inland 
Revenue would want to extract 
corporation tax on the con- 


pensions 

From Me W. Bcftiaof 

Sir. — I refer to your ; article 
" The case for state pensions” 
fFebruar>' 151. The case for 
maintaining thp state earnings 
related pension is long overdue. 

Rather than consider extend- 
ing the increasingly complicated 
mechanism for contract! ng-oiti 
of the .State scheme, attention 
should he. paid to fhe alterna- 
tive. of having all employed per- 
son* in the 'earnings- related 
scheme. 

This would: (a) ensure that 
pmplnyed persons' would build- 
up a level of retirement income 
that would remove th& risk of 
rhp Stole haring to provide 
supplementary benefits except 
in relatively few cases; ibl re- 
move . all the restrictions on 
transferability aod revaluation, 
in respect of the Slate earnings 
related scheme. This change 
alone would reduce the legisla- 
tion required and the- admiqi- 
etration being imposed by 


This relatively straightfor- 
ward change would result in: 
everyone having the benefits 
earned in the state scheme: the 
freedom to choose hetweptt nn 
ewjpatjnnal scheme and an 
i individual arrangement; and a 
ch"lce of investments if an indi- 
vidual arrangement is chosen. 

If the nation cannot afford 
the existing level of state bene- 
fits. it .seems unlikely that em- 
ployees! can isolate themselves 
from the financial health of tbe 
nation and do better than tbfr 
general economic experience. 
M.'T. Baftisat. 

23. Hilfpote Street, 

W?. 


Diesel engine 
economy 


From Air S. Hoere. 

Sir.-— In spite nf the gloomy 
future for diesel-engined car 
■owners . forecast by Mr Pierre 
H. J ungels f February 9). I 
shall. bp staying with mine after 
four years of extremely eco- 
nomical running.. 1" am retired 
and long-distance travel is not 
a main feature of my journeys. 
T am more • concerned to take 
! my wife to her local meetings 
- and to the shopping areas, 


which entails a round trip , of 
no more than four to five miles. 
Careful rounitoring of fuel con- 
sumption has shown my VW 
Golf Diesel to give a remark- 
able average of 48 rapg. Having 
regard to tbe slopping and 
starting, backing and parking, 
gearefaanging etc. over Ry'de’s 
tortuous and hilly roads. I am 
sure this can only be regarded 
as amazing. A petrol engine of 
similar capacity would return 
no more, than 28 mpg. My 
engine is of 1600 cc. 

T calculate my diesel car 
shows a saving of 44 per cent 
on cost of fuel per mile and 
41 per cent in use of fuel. IT 
there were a major shift over 
to diesel engines in general, 
imagine the colossal saving .in 
world oil consumption, thereby 
conserving; and spreading our 
precious limited resources ov*v 
many more years of use, to the 
benefit of future generations. 
Even- taking into account the 
measures outlined by Mr 
Jungels to limit pollution, with 
the attendant increase in fnel 
consumption of 20 per cent, the 
diesel engine is stUl more 
economical. 


S. Hnare. 

197 Great Preston Hoad, 
Ryde. Isle of Wight. 


Engineering 

design 

From Professor M. French, 

Sir,— The article by Chris* 
topher Lorenz on Design 
Engineers ( u Corning in from 
the cold," February 13) con- 
tains some excellent and timely 
stuff, particularly the reported 
remarks- of John Coplin on tbe 
need for “ intellectual elitism" 
in design. 

I must protest about tbe Im- 
pression given of the impraeti" 
eality of engineering professors. 
The Conference of Engineering 
Professors has been passing 
resolutions and .adopting 
policies about, more synthesis 
and design “since 1976, but 
always recognising what your 
article does not, that design 
must be built on a sound know- 
ledge of the underlying 1 physical 
science, and the. standard three 
year course does not allow suffi- 
cient time. 


A survey in 1983 indicated 
that most courses included 10- 
15 per cent of design, which is 
reasonable when our courses are 
so much shorter than those of 
our successful economic com- 
petitors. 

I believe the 'analytiral sub- 
jects are not usually sufficiently 
related to design, which, as the 
Moulton Report recommended 
should form a thread running 
through the undergraduate 
course. Above, all, wee n'*ed 
longer courses. In a race, when 
you are already behind, it ia no 
use running move slowly than 
the others: you will not catch 
up. 

(Professor) Michael J. French, 

4, Harerbreafea Place, 

Lancaster. 


Compare and 

contrast 

From the Director-General, 
Electronic Components 
Industry Federation. 

Sir. — Lex wrote J (February 
18) thal electronic 1 " companies 
have always complained about 
the City's obsession with short 
term performance.* One ‘ reason 
why they do- so is the contrast 
with attitudes in Japan: Mr 
Kaichiro Odagawa of Toshiba 
was recently reported as saying 
that the Japanese have taken 
a philosophical view of the 
chip business, that “ not only 
do you not pull out in the bad 
times, you carry on investing: 
the stop and go policy is wrong, 
tbe investment should be con- 
tinuous. If recession comes, it 
dots- not matter. We Invest for 
the future." And Mr Hisaio 
Kanamura of Hitachi said "The 
semiconductor - business is a 
money -eater; you need new 
plants for new products every 
three or four years." 

The. Japanese financial com- 
munity accepts these facts of 
life J» the world of micro-elec* 
ironies, and there' seems to be 
no shortage of capital to keep 
up this continuous flow of in- 
vestment Is it surprising that 
the UK industry finds it dif- 
ficult to compete without com- 
parable backing from the City, 
and needs . Government support 
to redress the balance? 

Richard H. W. Bullock, 

7S. Savile Row. WJ. . 


BASE LENDING 
RATES 


A.B.N. Bank' 14 % 

Allied Irish Bank . 14 % 
Henry Ansbacher 14 % 

Amro Bank ........ 14 % 

Annco Trust Ltd. 14§9& 

Ass o dales Cap, Corp-— 14 % 

Banco de Bilbao 14 % 

Bank Hapoalixu ..I...... 14 % 

BCCI 14 % 

- Bank oF Ireland ...... 14 % 

Bank of Cyprus 14 % 
Bank of India ............ 14 % 

Bank of Scotland ....... 14 %- 

Ban qua. Beige Ltd.... 14% 

Barclays Bank ... 14 % 

' Beneficial "Trust Ltd — 15 % 
Brit Bank of Mid. East 14 % 

■ Brown Shipley ........ 14 % 

CL Bank Nederland ... 14 % 
Canada Penh'irt Trast'ii % 

Cayzer Ltd. .’-..14 % 

Cedar Holdings . — —14 % 

■Charterhouse Japhet... 14 % 

. Chaulartons** . - 

Citibank- NA ,.-,-^.14.% 
Citibank Savings .......121% 

Clydesdale, .Bank ...... 14 % ' 

. C. E. Coates; & Co. Ltd. M2 9S: 
Comm. N.. East ... 14 % 
Consolidated -Credits !4 % : 
Co-operative Bank- .4...,M4 % 
The Cyprus' Popular _Bk. 14 % 
Dunbar 4 .CO. Ltd. — 14 % 
Duncan Lawrie 14 % . 

EL T. Trtst- 14}%: 
Exeter Trust Ltd. ...... 14}% 

First Nat Fin. Cdrp— 15 % ' 

. First Nat Sea. Ltd-.., 14 } % 

■ Robert .Fleming & Co. 14 % 

. Robert Fraser .Pins. 14}% 

Grfndlays Baiik tl4 % 

■ Guinness" Mahon ......... 14 

■ Hambros Bank 14 9^ 
Heritable Got. Trust 14% ; 

« Hill . Samuel ^...:,..~.$14 ^ 


c.' Hcjare ^'Co. 

Hong kong & Shanghai 14-. % 

- Johnson Matthey % 

Kn Owsley & Co. Ltd. ; .l ;i4}% 

• Lloyds- Bank .V. 14.9^ 

Edward Mansoo & -Co: 15: % 
Meghraj & Sons Ltd. 1 .:. 14 % 
Midland Bank J.4 % 

-■ Morgan Grenfell 44 % 
Mount Credit Corp -Ltd. 14 % 
National Bk. of Kuwait 14 % 

* National Girobank 34 % 
National - ■Westminster 14 % 
Northern Bank Ltd' 14 % 
Norwich Gen. Trust 14. % 

■ . People!? Tsl & Sv. Ltd, 15. % 
Provincial • Tnxst Ltd. 15 % 

. RJ-Raphaelrd: Sons 

P.- S.' Retoon % 

- Koxburghe Guarantee ^41% 

. . Royal Baiik tof Scotland T4 v % l 

Royal Triist Co. Canada-' 14 

■ J. HehryScbroder Waggil^-S 

Standard Chartered-_ ^rfll4 ■% 
Trade -Dev. jg 

TCB 

• Trustee Savings ^Bahk -Hf'% 

1 : United Bank of KiiwaltT^;% 

United 

■Wegtpac Bank^^^_4^9=i 
.Whiteaway 1 Laldliw ; l. T41?&_rJ 
Williams & 14^. 

Wlotrust : %cs,‘- latd.- ' 
YoikshireBank^, M ^ 44.% 

M Membars of. di« Aoeabtiao^tw^a- 
■ . Corqiuitm. ' 1 '■■■' 
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small effort of Imagination; It 
Ih^P£? Jinking yourself .into . 
,f" e * minet.whicfe holds 

• Mr Arthur Scargill in WglT 

esteem. , ... 

, fo \? 0re 111311 simply 
nm^ai aerobics. Conventional 

* wadom has it that Mr ScargflJ 
has committed yet another act 
:of terminal stupidity in isolat- 
jng the miners from their 
m ames, committing them a de- 
pleted band of . 19th century ' 
cavaliy, -to charge against the 4 
tanks of the National Coal* 
Board and the Government SkA ' 
the antiquated divisions of the 
Polish army- smashing them- 
selves against the Panzers in 
•the summer of 1939/ 

•To the question ~ why - does' 
the rest of the 26-man execu- 
tive, and. the coalfield delegates, 
follow his lead — conventional 
wisdom replies that they, are 
stupid/ or too cowardly to face ' 
the charge of-betraval from the 
activists, or cynically calculat- 
ing tnat ScargiU vrill get it in 
the neck for • the ultimate 
disaster., not them. 

Conventional wisdom' may- 
have a point on. all these 
matters. But to stop there 
3 eaves out of. account perhaps 
the most. . Important' considera- 
tion. They admire and respect 
him: and by Their lights there 
are good reasons why they 
should do so./ v* 

From the outside— and the 
“ outside ” contains such 
figures as most, union general - 
secretaries, Nottinghamshire 
miners and Labour; MPs— the 
-NBM _ President~ appears a - man • 
willing to resort to any ruse, 
manipulate any fact, use any 
^■person,; in support- of hliTulti-'' 




The minfers’ strike 



By John' Lloyd, Industrial Editor 



support; .. 
mate purpose of - maintaining . 
the strike. So he is. But he 
has also - been unwaveringly 
faithful and honest ' in ' one 
crucial respect: Tn pursuing the 
policies- laid down by the 
NUM's • national conference, 

- constitutionally the union's 
highest body. It prescribed 
. complete opposition, through in- 
dustrial action if necessary; to 
.pit closures — unequivocally, no 
its and buts. 

Now everyone knows that 
^conference decisions are — how 
shall wc say — a little over- 
enthusiastic. and that tbe “art 
of leadership " in representative 
institutions consists very largely 
(in the Labour Party# almost 
-wholly) of making ' creative 
compromises between them and 
reality. But the j “ everyone ” 
who knows this does not include 
the activists and radicals who 
work for such . decisions -and 
who genuinely want -them 
adhered - to: Mr SdargiU was 
the country's ace ' activist 
and remains one still: he .has 
. the activists' absolute' fidelity 
to the outcome of the internal 
process, very, little, .almost, none 
perceived, of the presidential 
need to balance militancy with 
caution, rhetoric with reality. 

- It is, of course, hot the case 
•that Mr Sou-gill is simply a 


more than- -usually efficient 
vehicle for processing confer- 
ence- resolutions. He has for 
more than a decade pvit himself 
at the bead oj me N Urn's 
radical wing, and has had at 
least a. hand, in most of the suc- 
cesses enjoyed, by left-wing 
policies. His ideology, which is 
a revolutionary's one, is in 
accord with the militant- syndi- 
calism of literal union policy 
wiiiqh would end in the creation 
of a socialist society by indus- 
trial means. Because tills' is so, 
aniti because Mr-Scargf II has no 
notion gradualism of any kind, 
he .is the activist's dream. 

Thus Mr Scargill has wholly 
avoided the “disillusionment 
factor “ which nearly all left 
wingers -suffer from sooner, or 
later once they achieve high 
office: his most avid supporters 
remain his most avid supporters 
(though he has lost quite a few 
of the less avid, some of whom 
have become bitter foes). Fur- 
ther, even where his area 
officials, many of them 'longer, 
in the tooth, thinner on the top 
and shorter in the wind than 
he, believe he is behaving more 
like the lead lemming than a 
president they are silenced by 
the reflection that their hands 
went up to support the policies 
on which they are hoist 

It cannot be too often said 
that the miners regard them- 
selves as men separate from 
other men, and thus as trade 
unionists separate from other 
unionists. No other group of 
workers would have produced a 
leader like Mr Scargill, and no 
.other could sustain him: he 
derives his -uniqueness only in 
part from his personality, .poli- 
tics and experience, much more 
from the" culture of British 
mineworkers and their union. 

, They expect from their 
leaders a degree of toughness of 
mrnd which would strain the 
leaders of most other unions: 
in this, hard school, Mr Scargill 


has distinguished -himself. The 
other side of that however, js 
that this exelusivism amounting 
to snobbery can all bat screen 
out influences other than those 
' within (he union, thus handing 
to its top leaders an awesome 
power. 

A concrete example: on Wed- 
nesday, the NUM executive 
gathered in London, having 
seen on their televisions, heard 
on their radios' and read in their 
newspapers little- else over the 
previous days than. accounts of 
the seven TUC leaders popping 
in and out of the highest places 
in an effort to reach an accept- 
able basis for ,a settlement. 
When the executive got to 
Congress House at 2.30 in the 
afternoon, their president told 
them he knew nothing, had been 
told nothing and all he could 
suggest was that they went away 
and reconvened next morning. 
Later that afternoon, they were 
summoned back for a meeting 
at which Mr Norman Willis, the 
TUC general secretary, told 
them of the improvements he 
had got: he did not, in the eyes 
of most of them, make a very 
impressive presentation and 
some of them .could not under- 
stand him: he has an elliptical 
style' of speaking at times. 

Mr Scargill probably knew 
more than he let on: at the vary 
least, he knew at 2.30 that Mr 
Willis was on his way back and 
expected him to hold, his execu- 
tive for his late arrivaL In pro- 
fessing himself as ignorant as ' 
they, and- in sending them off 
to wander around town, he had 
created, by 5 pm when they 
reassembled, a body of men 
resentful and bewildered, dis- 
inclined to look benignly on 
Mr Willis's offerings. But they 
were already half way there: 
they do not like the TUG. do 
not like London, do not like 
coming and going amid squads 
of gabbling reporters and con- 
torting , cameramen. Terribly 


conscious of their; status as a 
praetorian guard, they do not 
mix easily with the divisional 
Staff. 

Mr Scargill had put himself 
on his executive’s “side" once 
more : he had closed his own 
ranks (which last weekend 
looked a little ■ fissured) by 
lowering the gate on the TUC. 
He probably prefers it that way, 
and so do many of His col- 
leagues : they see the TUC 
officials as civil servants, and 
they do not think -highly of civil 
"servants. 

His own sense of personal 
uniqueness has once again fused 
with that of his officials and 
activists: his leadership is a 
personally charismatic one, of 
course, but for him the NUM 
is equally charismatic. Mr 
Scargill is the only trade union 
leader who adopts the Russian 
custom of clapping his 
' audience. 

This two-way sense of being 
marked out for great deeds is 
the "secret" (a very public 
secret) of his continuing suc- 
cess inside his union: that is 
coupled with more mundane 
considerations, felt by all, of 
the need to rally round the 
leader in a crisis, the need to 
keep up one's guard in the fate 
Of tbe enemy. Mr ScargiH’s 
extraordinary leadership of 
extraordinary men has been a 
cruel one for his members— ■ 
but they can be cruelly hard 
men themselves, and they 
measure him by their standards, 
■not by those of tbe London 
media. 

It is worthwhile looking at Mr 
Scargill in this light, because 
that is how he is seen from 
inside that large part of his 
union which wants to carry on 
the fight He can, of course, be 
stopped in his tracks by a 
Government willing to spare no 
expense of any kind: but he 
cannot, for the duration of this 
strike, be stopped by tbe union 
apparat. 


Mx$.Thatcher in Washington 


of veal 




IF -THE special' relationship^ ' 
between Britain and the UB. 
no longer appears as special as' * 
it once - was. don’t tell Mrs 
Margaret Thatcher or President 
Ronald Reagan. 

The- Prime Minister’s two-day • 
visit to Washington this week-.- 
was a celebration of . mutual-. - 
admiration which went beyond - 
just the common interest of-_ 
allies but also raised questions 
about whether anything of sub- - , 
stance was achieved beneath the 
high-flown rhetoric. 

Standing .ipo the - glorious - 
spring- suit outside the south ... 
portico -of the .White House,/ 

Mrs Thatcher said: “ We gee so n -n'-n 1 t-j-. - '; '• - " ' 

many things - in tbe same way By -ret$r Riddell, Political Editor, in Washington 

and you can speak of a real. ....... ..... 

meeting of minds, I. feel no . ' • 

inhibitions about describing the. 
relationship • as- very/ very 1 
special,” • 

Lateral a banquet at the.'' 

British Embassy — at which tne . 
main course was a slender but* 1 , 
appetising fillet of weal/ “the'. 

Special Relationship" followed 
by . , Raspbeny • Mousse 
Margaret ’V-the compliments “ 5 
overflowed. This prompted the ’ 
ever-genia} Mr Reagan to' 
remark: “Based op tbe career ' 
that I once had before this one, : 
you are a very tough act to 
follow.” He was no slouch vjth * • 
the praise, though, watched as 
ever by numerous seeret service ■ : 
men - posing aomewhat- uncon- 
vineangly, as waiters dressed in : 
dinner •' jackets " but standing - 
motionless for three hours. 

On a less high-flown level, 
administration offic ials andoon- - - 
gressitraaT "leaders were natur- " 
ally pleased with Mrs Thatcher’s 
strong support fins the- J?resi- 
dent’s stand in tbe arms control 



..... • ■. '. 'Ashler flj^twoorf 

President Reagan, . welcoming Mrs Thatcher at the White 
House an Wednesday.' 1 


talks and for -her. -sympathetic 
public view ofjthe budget deficit 
and thfe problems caused'by : the 
strong -dollar— about which: both 

aides are almost fatalistic. . : -- = r - 

In the conventional sense, at the -Conservative-Party Con- -over to supervise arrangements, 
however, the visit, did: not -pro- - ferenee, or -brush off attacks ; The ■ .device • enabled Mrs 
duce much. For the .British from Mr Neii.Kiruiocb at West- "Thatcher to .do without the 
there was. the promise ", that - minster^ the -high point. wa$ her spectacles she often wears in 

foreign companies could have a address- to Congress. . • the. Commons 

chance to bid for.. some: of -the\ . And without the rumbus- 

eontracts m the research, phase ® chamber of the House, of tiausness of Westminster she 
of the Star Wars programme^- .swfce more.softly. even flatly at 

which is still' at a very -early J he . group, includ ing .before. being wanned up 

stage.;' '■**• -*'• chairman of by T the' applause. Mr Gordon 

Otherwise, there was -meanly - f ribsih Atevajs,-who happened j,e r media adviser, who 

an exchange ; of vtewfc'aa : up- to he.m Washmgton, sat to one had flown up fram Florida, 
dating for the British^ the of ;.the. rostrum behind the tQ a pp rove , 

U.S. view -of the '- Geneva- talks c Joint - chiefs of staff who were - '^me Republican senators 
next- month, -support for -the .-.weighed down by their-medals. appeared enraptured by her 
Anglo-Irish - dialogue ! On -The British ^watched fascinated Address' and later eagerly com- 
Northiro Ireland Wrth - z eon- * *sr .members : of • the . • Senate p eted t0 be photographed . shak- 

agreement 
new Middle 

Much more than- any points of tbe elb ow. _ . . 

substance ft was Mrs'Thateher's Mrs Thatcher’s approach was "Thatcher has become 'more like 
performance that mada the visit whbUyidiffereat- from that she a U.S: President — not jiisf.in 
such a tour de- force.-- As- one adopts in the Commons. As. at her doinihanee ever her Cabinet 
senior congresnnan .: remarked party conferences, she - used a -(no- longer jiist priviiis- inie.r 
after an exbailst^ meetjng^Ia teleprompter. a device whereby .-pares; but 'also in some of the 
she always like this? - The the text is. projected up on to- trappings <rf power/ Nowadays, 
answer is Yes. -Her. -raergy, two glass screen on either _side the RAF VC-10 which' takes her 
stamina and range are remark- oT'tfie speaker; but invisible to party" has become, like .the 
able. the- -auaieirefr. - Mr 'Harvey President’s Air Force One; a 

In short, US. politicians w6rt Thomas/- the • "-Conservative travelling centre of goveni- 
awed by -a leader at -the height Central Office' expert oh what is meat, equipped with a new 
of her powers. • Even. for some- roftea; dubbed the “sincerity telex link to permit constant 
one who hao seen her triumph machine, ’* wds specially -flown secure communications' with 



many respects Mrs 


- Dawning Street, Her packed 
timetable — starling each day 
with' television interviews at 
7 am— is presented like a U.S. 
President's ^cliedule with 
several photo opportunities and 
pool fa-Hities. for the media. 

All this has meant that the 
'British. Press has taken a more 
obsessive interest in the Prime 
Minister's every action. So 
y/hen it was announced on 
Thursday that her departure 
-would be delayed for lfr hours 
because of possible fog in 
London, suspicions ■ were 
aroused. One reporter, cross- 
checking with London, claimed 
there was no fog. another ques- 
tioned 4he Prime Minister's 
health and there was even talk 
of a sudden trip to Dublin or, 

' more fancifully-. Bermuda. Alas, 
.the. truth was more boring, 
and everyone would have to be 
patient, though one of the 
-Prime -Minister's aides did 
admit that she would be chafing 
at .the bit before the day was 
over. 

Judging by the extent of tele- 
vision and Press coverage- in 
Britain, the visit has helped to 
■reinforce Mrs Thatcher's image 
at ' borne as a strong ■ and 
influential leader. In Washing- 
ton her high reputation and 
rating in the U.S. enabled her 
to -talk to everyone who matters. 
This was reflected not only in 
her warm reception by Congress 
but also by the extensive cover- 
age' given to her speech, at the 
‘top. of the nightly news bul- 
letins 'and on the front pages. 

The danger is that what was 
undoubtedly a major public 
: relations success for ' Mrs 
'Thatcher will be mistaken , for 
'mueK'more, possibly even by 
her. There are important cul- 
tural,- economic and political 
links between Britain and the 
.U.S., which may be greater 
than those with other European 
countries, but that does not 
mean - that Britain necessarily 
has a special clout in Wash- 
ington, as was shown by the 
tension following the U.b. 
invasion of Grenada in- 1983. 

• For instance, Mrs Thatcher's 
warning about the problems 
caused by tbe strong dollar as 
a result of U.S. policies did not 
sepm -to have a lasting impact 
on the President. In his tele- 
vised- Press conference on 
Thursday evening, he said that 
the dollar's problems reflected 
ihe failure of the European 
economies to catch up with UJS. 
performance, which was not 
exactly Mrs Thatcher's tune. 

Similarly, Mrs- Thatcher’s . 
cautious reservations about the 
long-term nature of the Star 
Wars, programme may soon be 
overshadowed by. the Reagan 
Administration's enthusiasm. 

Mrs Thatcher's frequent refer- 
ences -to. a special relationship 
may therefore raise expecta- 
tions about Britain's influence 
over U.S. pojicy which go well 
beyond her personal friendship 
with President Reagan. Suqh 
expectations are likely to be 
disappointed. 
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•and.- the companies into releas- 
ing -their stars, and waiving 
loyalty dues. Geldof hoped the 
record might make £lm. In- 
stead, it became tbe faste steel- 
ier ever, with world sales run- 
ning into millions. 

With that kind of response, 
lie couldn't just take the money 
to Ethiopia in a briefcase. He 


m m -n j ■ «_ii iu AUiiupi* m a. unocuc. nc 

flOW Band Aid S needed expert help, which is 

where tbe City executive, Philip 
Rusted— a 33-year-old _ partner 
in- accountants Stoy -Hayward— 
came in. 

. Geldof registered Band Aid 
as a charity and set up a group 
of distinguished trustees. They 
turned to Stoy Hayward for 
help because of the firm’s 
known expertise in the music 
industry, and it put Rusted and 

..... a small group at Band Aid’s . . . . 

famous Do They Know it's, disposal without charge.. He has-, from the revenue collected by 

Christmas?; -which so- “ftfr Tlas* b*eu responsible for collecting ' Rusted, 
generated -about fSm in-^sales, -the -revenue raised .by the 

spin-offs such as T-shirts, and project and investing it for_ a 
direct donations. More revenue maximum return en route to its 
is confidently expected: tbe'idisc final goaL / ./ 

_*iu — ■-• jj ut been just part 


Cash is spent 

A PIN STRIPED City executive 
and a Catholic .monk have 
played key. roles' in' turning the 
proceeds from a. smash-hit pop 
record into, food, medicines, 
clothing and shelter for famine 
victims in' Ethiopia, 

The record is Band Aid's now- 


country where the famine emer- 
gency as-concentrated. 

An Irish Franciscan friar,- 
Brother Augustus, is the repre- 
sentative in Ethiopia of the 
Christian Relief Development 
Agency and • the co-ordinator, 
with government and UN 
approval, of all non-governmen- 
tal aid agencies. With, his help 
Band Aid has been able to start 
to convert the cash into real 
aid. 

. . The first step was establish- 
ing a relief centre in a central 
London building — lent by the 
Greater London Council without 
rent or rates. Brother Augustus 
tells Band Aid what is re- 
quired and those at the centre 
tall of whom- work without pay) 
arrange for tenders. Payment 
is authorised by the trustees 


is still selling and' there’s- :a 
brand-new Band Aid computer 
Same. 

The project was conceived by. 
Bob Geldof, singer with the 
Boomtown Rats, .who was 
shocked by television pictures 
; of starving matchstick children 
; in Ethiopia and theiT equally- 
• gaunt parents. He cajoled* bul- 
lied and pressured fellow pop 
celebrities .and recording com- 
‘ pany moguls into putting to- 
gether a single record, with all 
' proceeds going to . famine re- 
;lief. 

Since all the artists involved 
; are contracted to different com- 
panies, he had to talk, indiyidu- 
■ als into rearranging ' schedules 
(and taking part for nothing). 


of the exercise: the other, diffi- 
cult bit is turning the cash into 
practical help. The easiest solu- 
tion might have been to pass 
the money on to- established 
aid organisations, but, Geldof 
declined, partly because some 
of : it would necessarily .have 
been absorbed in administration 
costs and partly because he felt 
that those who had bought the 
record would want to see 
“their" cash being put to direct 
use. That was why he made-a 
"personal visit to Ethiopia at the 
beginning of the year, and it 
was then that he met the monk. 
Brother Augustus, -whose 
“ parish ’’ covers the burning 
desert in the north of the 


Battle resumes 
over the Heath 


The latest information from 
Brother Augustus is that 
Ethiopia now has large amounts 
of grain. The most pressing 
needs are for special high- 
protein foods for ■ children, 
medical supplies and transport. 
With that in mind. Band Aid’s 
first actual shipment should 
take place early In March. ' 

Bui the successful start of 
the Band Aid relief operation 
signals the end of Band Aid 
itselfT Geldof always considered 
the recording session as a “ one: 
off," but to boost the earnings 
of the appeal, he now is trying 
to arrange a final Band Aid 
concert— which would actually 
be the “group's” first (and 
last) appearance in public. 
Negotiations are underway to 
hold the concert at Wembley 
Stadium in July, .with a satellite 
transmission to the U.S. 


last five years has seen the 
introduction ©£ g conservation 
team. The, Government’s pro- 
posals will dismantle all this 


J.STI which created Hampstead 
Heath for Public use in per- 
petuity. '. 

• Since then, care and manage- . 

ment of a much extended Heath and destroy the expertise which 
HAMPSTEAD HEATH was the have become matters of con- has been put into treating the 
subject of London's first great siderable complexity. For a Heath in all its fonns as a single 
preservationist battle. Govern- start, it combines the more .entity. 

raent proposals to abolish the conventional type of park — Opponents of the. scheme fear 
Greater London Council <GLC) tennis courts at Parliament Hill that the Heath could become, 
seem likelv to trigger another Fields and flower gardens at the scene of a war of attrition 
major row- ■ • -' GOIdersHill — with the enormous between hard-pressed authori* 

™ r r„v**n*u*M Bill acreage of heathland, woodland ties (one . of them rate-capped) 
na™ paS tSou^TS Com. specialised^ ecol^l^ .that whojore mUttelvjMpd much 

mittee Stage calls for the 
to 1 be parcelled out to three 


now passing inroUoO u* make Hampstead Heath unique., to agree about. The.dangers of 

mittee Stage calls for t[ie Hea mu Q h.-tianr-p between' this encroachment, road schemes 


separate, bodies: Camden, and of pfenning anri main-' 

Barnet Council, which ^ a]1(S . required Is discreet, 

the portions of the -Heath w th- landscapes do not stand 

30 - ~* j,r - c — “ +-*«*-*«(■ others 


The balance between - 
wildness and 


this 

the 


in their boundaries, 
English Heritage, which 1 ' wm 
get Kenwood. House,.. the 18th 
century mansion with, art -col- 
lection and lake; ..and’ part .of 
its grounds. 


encroachment, road schemes 
and commercialisation have aU 
been raised.. 

Peggy Jay, chairman of the 
Heath and Old Hampstead 
Society fears that the Heath 
would turn into either “a rural 


still. ' -Some trees-dic. 

seed. -Meadows,, bogs and . 

ancient woodland must all be mum or a metropolitan .pari:, 
guarded. An amendment to the Bill, 

' Hampstead Heath is London’s with all-party support proposing 
grounds. I - _ . vast back garden. Big enough to strengthening the residuary 

Opposition., to. these _proj3owji9 walk there fo rhours and never body to take over more of tbe 
comes from all political arreo’ ^ game bit twice. Unlike things like the Heath which are 
tions and many people the neat central London parks, regarded as being above- 

that tiie Heath is facing its ujosx a re - a | couptiy atmosphere borough management was 
serious threat since *1829 . a n ows f 0 r everything— from defeated in the Commons com.- 

Sir Thomas lifeiy’OD-Wikon.the j™. t0 p j cn j C king. jogging,, mittee mi Thursday night The 
ManM - ^jngs and roundabouts.- • other option Is that English 

The GLC currently -provides- Heritage should- take on tbe 
a number of services to the entire 800 acres. But this would 
Heath, including an ecology effectively hand the Heath to 
team within the policy division the Department of the Environ- 
of the planning section. On the ment— and they maj; npt .be the 
spot are park managers and .the best people for thC job. 


absentee- Lord of the Manor, 
petitioned Pajliament;io let him 
develop' it. 

That battle ended ‘40 yeara 
later when, his Son- sold "40 
acres of the Heath to- the Metro- 
politan Board - , of -Works and 
Parliament, passed^ an act; in 


Cornish tongue 
wags again 

TODAY IS de Sodom on tress a 
warn ugans mys Wheurer. Since 
there are fewer than 2,000 
people likely to understand that 
phrase from a language which 
is both British and foreign to 
most Britons, here is a glossary: 
"de" — day, "Sadbrn” — Satur- 
day, ’* an ”■ — the tressa warn 
ugans ” — 23rd - “ mys w — month, 
“ WhevreT "—February. 

. Cornish is tbe poor relation 
of our Celtic tongues. Unlike 
Welsh, it boasts no Channel 
Four of its own. The last per- 
son to grow up a monoglot 
Cornish, and learn English as 
a second language, died nearly 
200 years ago. Yet the language 
itself did not quite pass away, 
and a handbook published early 
this- century started the Celtic 
bandwagon rolMng west of the 
Tamar. 

We all know a few words. 
^Penzance .” means “ hMy head- 
land.” "Bodntfn/’.iurfmown to 
summer tourists stuck on its by- 
pass, signifies, “dwelling by the 
sanctuary.” But some inhabi- 
tants of “ Kerqow " — the wes- 
tern peninsula is known to. ins 
friends — have .taken ii much 
further. ’ 

Blyth - cosel} ” Graham 
Sandercoqk tells his. children. 

Be .quiet 1 " says Anne Sander- 
cock. Either way, the message 
comes, across. From their 
earliest days their father has 
addressed .them in Cornish, 
their mother in English. When 
all the .family are talking to- 
gether,.- shft top slips into 
Cornish. 

By profession Graham' San* 
dercoek teaches geography, in 
English, Out of school hours 
he edfts a prestigious monthly 
magazine for dissident linguists. 

An Gannas ( = “Heraid M ). now 



language and culture). “There 
are trophles-awarded to winhert- 
of competitions for Cornish 
verse composition, and water- 
colours." said former Grand 
Bard Richard Jenldn. Cere- 
monies involve ^the Horner' 
sounding his' Horn, - th ^swearing 
of loyalty to Sword Tj^KSnErf 
Arthur, and the remembering 
of Bards who have passed on. 

Other dates for the Cornish 
diary- -include -the - lighting of 
a chain of Midsunuaer bonfires 
and the celebration of An -Gof, 
the legendary, blacksmith, who 
led a West Country Liberation 
Front march. on. London.. This 
April’s social highlight . is the 
wedding, of .Richard JenJtin’s 
daughter— in .Cornish, naturally. 

Less formal gatherings of the 
Celtic clans take place in pubs, 
organised ■ by Yetb An Weryn, 
which means “talk-in." Several 
bos tellies have changed- their 
nimee; The -Stag in Liskeard js 
now “An Carpw." 

Before children "Can utter the 
Celtic version' of "What’s your 
poison?” they have -to work 
their way through Vg Firai 
Cornish Boole, ' Second 
Cornish Booh and Classic lexis 


' •• Sylvester ha’n Dhragon. 
Mntir; extra pager and a™- Available In handy card format, 
lation soaring shove the SOD pajer Agon Arlt/th 4$ tb? Lord's 

Prayer to the rest of. Britain-. ■ 

The Golden Age of Coroishi 
according to Oliver Padel, Place 
Names- Research ■Fellow’ at' the 
Institute of -Cornish Studies! 
was the medieval ' period that 
produced dramas such as The 
Life of St Meriasek- But to 
Wella.- Brown, a literary, rraai# 


mark, celebrating its 100th v«sue 
in April. - Anne hflps produce 
the monthly comic for children, 
L en Ha Lyw (which loses some- 
what in translation as “ Read 
and Colour 

“Certain acidemics.” admit- 
ted Sanderoock, who lives in 
Liskeard, ’Vtend. to. be a ’bit 


down on us, calling us re- iSMCe ^ the offing: “We've 
vhTabsts’ and- -accusing us of ■ had our first novel in 

ust playing at- the language. Cornish.” 

But'- the movement, which 
expresses the pride of being 
Conijsh. is "beginning to take 
off.” 


Should thCs Iingtps*ic rerivat 
continue to expand. -it be 
disturbing for those of us front 
ii ~*iti w - Lbundres (London) and the 

toioWreherei (East), , who at 
^ thJ mis tirae of yt ^ r bui y &oak- 

Cornish Language Board the Tamar. One summer we. may 


arrive there, .only to discover 
ourselves in -a foreign-sounding 
country, anrid the alien Cbnusb. 


mated- that possibly as r&any as 
2,000. people could be classed 
as CortBsh speakers, from the 
50 or 60 who can hold a lengthy, 

fluent, conversation, to those . '' !■ ■ ■ . • 

with just, a smattering. A few 
mayors take the trouble ro CORtnDUt0n>: 
learn a paragraph- or so when 
welcoming the Gorsedd. 

file Gorsedd- is* a ceremonial 
eHogether of Bajtis (appointed 
for services to the Corpish 


Tom Seaiy 
Gillian, parley : :’ 
Jonathan' Sale-' •: 
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Abbey JMtiMHt 


Sh«rn 
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&50 
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9.60 

7.50 


S.50 


Anglia 


7.90 8.E0 


- -Barteley ■ r T.so 

- i v -■ •• • - * • 

; Bradferfijand Bingley 


9.25 


Bristol: and West 


7J0 &50 

7.50 :A50 


Britahuia 7.50 

Carttiff 94)0- 

"Cathoiie* ?bo 

Century f Edinburgh) 8:85 

Chelsea 7.50 

Cheltenham and Gloucester . t— 


' 'CftjxGa3 r R4gency . 

- City of. London (pje) 

Coventry 


7.75 

7.75 


8.50 
9.J0- 
8B0 

5.50 
6^0 

9.00 

9.00 


7.50' . S.T5 


Derbyphjrd 
-Gateway .,»... 

Greenwich- 

. Guardian 

.Halifax 


■v^*— * 


- ;"'4 f- 


Reart of England ..... 
Hamel * Hempstead 

Hendon 

- Lambeth ; 

Leamington Spa '•fA. 


. teedS aq'd JJOlbeck 

Leeds Permanent 

Leicester. I ..... 

. London Permanent 
Midshfres 


7.50' 

7.50 

7.50 

7.75 

7.50 


7.50 

780 

8.GQ 

7.65 

7.60 


S.75 

S.50 


8.30 


S.75 

9.00 

S.75 


...... 7B0 

...... ?.00 

7.50 

Morpington *8.30, 


National Counties 
National and previatie! 


Nationwide 


Newcastle 


^ Northe.ro. Roek V..'..., 7 .50- S.75 


Norwich .,i .I..'....' 

PeCkham • 

Peterbbmgh -i...:....';...;.... 

Pertman- 

PortfiinoutTr i... 

Property Owner? 

•Scarborough 

-Skfptmk • j.. .- 

Stroyd 


Suwe* C'mutv... 

Sussex Mutual 

Thrift. ,, 

Town and Country 

Wessex 


9.35 — 

Woolwich - 7.50 — 


Yorkshire 7J0 8.50 


8.75 Seven-day account 

9.25' Higher iqt'eresi acc. 90 dare’ notice or. charge 
6.25-8.75 Cheque-Save 

Easy withdrawal, no penalty 

5.75 .7 days' notice. Immed. wdl. if balance 12,500+' 
3nt pd. J-yrJy, mtiiiy. inc. optn. if bal. £1,000+ 

9.25 Bank Save. Bal.; of £2,500. Current account 
925 3-year bond. No notice. 3 months' 'penally 

9.25 Capital share. No notice. 1 month's penally 
: B.75 7 days* notice! No' interest penalty 

950 2-year terrashare — S-rnonihs' notice 
9.15 Special inveslmt- s'hare/monthly income share' 
9:00 Premium access. On demand, no pen. £1,000+ 

' 9.25 High income. 3 months' notice or 90-day pen. 
SJ50 Plus a/c £L0d0 + .'No notice. No penalty. 

9:45 £20,000+. 9.20 £5,000 + ; S-95 £1,000+. 7-day 
notice Triple Bonus. Also Monthly Income 
S.90 7 days’ notice, 9.15 28 days' notice 
•fl.SO: 90 days' not. Penalty- if balance under £10.000 
9-30 Extra share. Interest monthly. Maximum 9.78 
•0.30 Permanent 2/3 yeare or variable • 

0.75 Immed. withdwl. int pen. or 3 months’ notice 
-r- Cold. !No not No pen. Under £1,000, 7.50: Over, 
9.00: £5,000+ 9.38 when monthly int added 
9-15 7, days. 9.25 1 month, 9.50 3 months 
9.50 3 months’ notice— tHO penalty — monthly. income 
. 9.20 21 days' not. hn. access for amnts. over £10,000 

9.75 2-year bond £1,000+, close 90 days’ notice and 
penalty, monthly inc. opL, guaranteed 2.25 diff. 
Moneymaker jnsl. acc. no pen. 9.45 £20,000+, 
9.20 £5.000+, 8J85 £1,000+ monthly fee. opt. 

9.50 2 y„ 3 ra. not. with pen. S.75 no nt./pn. m. inc. 
9.00 Gold star £1,000+. No notice. No penalties. 

Monthly int. £5.000 + 9.38 if added to account 
9.50 90-day a/c (7-day a/c 8.75-9.25 subject to bal.) 
9.85 6 months, 9.60 3 months. £1.000 minimum ■ 

8.75 7-dav Xtra', 7 days' notice, no penally 
9.00 2S-day Xtra, 28 days' notice, no penalty 
9i25 90-day -Xtra, 90 days'. notice, no penalty 

9.25 90-day notice, S.75 5-day notice 

10.00 60 days, B.50 60 days. 6.25 28 days 
. 8.75 7-d. a/c min. £500. 9.25 3 mths. a/c min. £1.000 

9J20 7-d. a/c, 9.S0 Magnum a/c 6 wks. + less of int. 
9.10 Sna mthly. income; no not., no pen. £5.000 min. 

9.75 High' flyer, no notice, no penalty, £10.000 min. 
9.65 Supershare., no not., 14 days’ pen. £2,000 min. 

9.00 Monthly interest. 9.25 28 days’ notice or pen. 
neither If £10.000 still in account 

8-71} Liquid gold. No not. no pen. {9.00 on bal. of 
£2^00+) HRAS 10th issue 6.25 3 months’ not. 

8.75 £500+ im, wdl. no pn., 9.73 comp. S-y. £2.000+ 
9.50 60 d. not. or imm- wdl. do pen. if bal. £7,500+ 
9.50 60 d. not. or pen. No nnt./pen. if bal. £10.000 + 
&50'£2K+. 8.65 £10K+. 8.80 £20K+. *£2.000- 

9.80 90 days’ notice, no penalty, t £1,000+ 

9.50 HYS (share + 2.00 guaranteed 3 years! 

9.25 90 days* notice/pen. unless bal. stays 10.000+ 
9.00 2S days’ not.. 8.75 7 days’ not. /penal tv as above 

9.25 - Capital bonds, 3 yrs., 90 days' notice/peaalty 
9.25 Bnnus-90. 90 days’ nntice/penaliy 
8:00 Super bonus, 28 days’ not ice/penalty 

8.75 Bonus-7, 7- days' nnlice/penalty 
9.25 90 days' notice, 9.00 2S days' notice 
S;50 “ days' notice. On demand with penalty 

9.75 2-year term access with penalty 
9.50 Moneyspfener plus £20.000 or more 
9.25 Moneysprnner plus £5.000 or mnre 
.9.00 Moneyspinuer plus £500 or more 
9.05 7-day share monthly income optinn 

9.25- 9.75 imm! wdl. if over £2,000. Monthly income 
9.50 Flexi-plus 60 days* notice monthly income 
9.10 Flext-phis. Mminuim £500. No notice imm. wdl. 
9.50 Prein. Min. £500. 2 months'- notice. No penally 
9JW 3 years, 9.W 90 dal's, 9.35 30 days, 9.05 7 days 

8.80 3 mths., 9.50 6 mths., 9-35 28 days, 9.25 im. ac. 
9^0 2 -jt. limited share, 1.75 pia'vntped differential 

7.5fl- :8.75‘ 9.70 Sovereign £10,000+, 9.35 £R00-£8,999. Monthly 
7^0. S.73 . 9,30 J'nC; 9J5. inin. inv. £2.500. Inst aecess no pen. 

3 tru, 9.05 I m„ 9.05 £10,000+, no pen., no not 
8-80 7 days, 9.10 Sussex hieh, 9.40 90 tfevs 
fl.15 Over £5,000. imm. wdl. Under. £5.000 7 d. not 
SJ30 3-year term. Other acceunts available 
9^0 90 d. not or pen. No nnt./nen. if baf. f 10,000+ 
9.00 7 d. not, or pen. No not./pen. if bal. £10.000+ 
No notice— no penalties— minimum Invest £1 

8.75 7-riay account, 7 days' notice 
9.00 Monthly Income shares. 2S days’ notice 
9.25 90-day account, ,60 days'.nntice/psnalty 
9.25 Diamond key* 28 days' notice or -60 days' pen. 
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AJ) tbwe .rates are after barie rate tax liability has been' settled on hphalf of the investor.. 
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Pauls planning £23m U.S. expansion 


BY ALEXANDER N1COLL 
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Pauls, the animal feed and waif 
group, yesterday announced plans 
for a U.S.S25m (123. 2m) expan- 
sion of its flavours and fragrances 
busines as it formally advised 
shareholders to reject a j-lOOm 
bid from plantations group 
Harrisons & Crosfield. 

Depending on shareholders 
approval, which will not bo 
sought until after the bid battle 
is over, Fauls has acquired an 
option to purchase the Savours 
and fragrances division of Felton 
International, a privately-owned 
U.S. conmany. 

The purchase would more than 
double the size of Paul's activi- 


ties in this area. It has also 
recently been expanding into 
foods through Telford Foods, a 
make of muesli, soups and sauce 
mixes. 

In its defence document, Pauls 
promised shareholders a 53 per 
cent dividend increase to 13p a 
share for the year ending March 
31, 1SS5, including a I0.5p final 
dividend. Pre-tax profits were 
estimated at £11.5rn, little 
changed on last year's £LL3m 
and the previous year's £11.6m. 

Pauls said it had almost com- 
pleted a major reorganisation. 
“ H & C has bid at a time when 
the hard decisions have been 


taken and" shareholders have not 
yet been able to reap the re- 
wards due to them. H & C has 
done nothing to deserve them.” 
said Mr Michael Falcon, Pauls 
chairman. He said the bid 
seriously undervalued Pauls. 

Mr George Paul, chief execu- 
tive. argued that "both core 
businesses (animal feed and 
malt) are now lean.' fit and press- 
ing forward in their respective 
markets. Our market share m 
agriculture is rising and malt 
contracts made for 1985 have 
ensured that our production 
capacity will be fully utilised.” 

Barings, advisers to H & C, said 
the defence document “ failed to 


answer the main contention of 
our offer that it was very fair and 
generous. It doesn't say why cur 
offer was inadequate." The docu- 
ment did net include an .estimate 
of earnings per- share. Barings 
noted. ~ 

Pauls said H & C's earnings 
were dependent on volatile com- 
modity markets and that its 
plantations were vulnerable to 
political uncertainties. 

Pauls' shares- were unchanged 
yesterday at .135 p; and H&C'S' 
unchanged at 435p. H & C's 
share offer of 0-75p shires for 
each Pauls share was thus .valued 
at 32&p, compared with the 320p 
cash alternative: 


Barrow Hepburn cash call to cut borrowing 


BY STEFAN WAGSTYL 
Barrow Hepburn Group, whii-h 
has switched away from its tradi- 
tional tanning and leather busi- 
nesses to chemicals and engineer- 
ing. is asking shareholders for 
£2, 54m via a one-for-four rights 
issue. 

The cash call was accompanied 
by the announcement of a 4 per 
cent increase in pre-tax profit 
to £1.65m for 19S4 on sales up 
26 per cent to £41m. 

The new shares are being 
issued at 39p each against a 
closing price yesterday of 47p, 
down 2p on the day. 


The company says it wants 
the money to reduce borrowings 
which have been increased by 
the FI. 6m acquisition in Novem- 
ber 19S3 of Mydrin. a Barnsley- 
based specialty chemicals com- 
pany. Loan notes for the great 
part of the purchase price are 
expected to be redeemed in 
April. 

Barrow has also agreed to pay 
up to $lJ>5m for a U.S. <^fety 
engineering company. DB Indus- 
tries, acquired m April. 

The company says the extra 
capital wifi allow it to expand 


further its chemical compounds 
and engineering divisions. Mr 
Raymond Way. chief executive, 
says: “ It certainly puts our 
balance sheet in a good posi- 
tion." Borrowings will fall to 
about 13 p$r cent of shareholders' 
funds. 


The chemical compounds and 
engineering divisions accounted 
for all the growth in 19S4, 
increasing trading profits to 
£909,000 (£610.000) and to 

£898.000 (£233,0001 respectively. 
In consumer products profits 
dipped to £361,000, and the 


Australian hide dealing company 
fell from a £24,000 profit to a 
£95.000 loss. 

Barrow says it Is too early 
ao make predictions about the 
outcome for 1985, but the trends 
in the group's major businesses 
are encouraging. 

It is paying a O.Tp net second 
interim dividend for 1984 and a 
final payment of Q.7p net, making 
an unchanged 2.2p total. 

The rights issue has been 
underwritten by Kleinwort 
Benson and the brokers are 
Grieveson Grant and Albert E. 
Sharp- 


Herman Smith 
quits metal 
presswork 


Herman Smith, the West Mid- 
lands-based engineering group 
which plunged into loss last year, 
is to close its metal presswork 
division. The business and the 
majority of the assets involved 
are being bought by Armstrong 
Equipment of Humberside for 
about £350,000. 

Herman's shares were sus- 
pended on Wednesday at 22p, at 
which the company is valued at 
just £ 2 . 22 / 1 ]. Hie board has 
asked for the suspension to re- 
main in force while it 
reorganises its affairs. It 
promised a further announce- 
ment in two weeks. 

In the last year the company 
has attempted two rationalisa- 
tions at Herman Smith (Press- 
work), which makes pressed 
components, sheet metal assem- 
blies and welded fabrications. In 
December it spoke of “substan- 
tial cost writedowns " in 
reorienting the division to a 
smaller number of large 
customers. 

For the year to June the group 
made pre-tax losses of £1.9m, 
including exceptional charges of 
£975.000, against a small profit 
the previous year. 

The December statement also 
unveiled an agreement with 
William Baird for its Darcbem 
division to take a stake in Her- 
man Smith's precious engineer- 
ing side for an amount in the 
region of £lm. A deal of this 
nature was a requirement im- 
posed by Herman Smith’s 
bankers for their continued sup- 
port, and its accounts were 
qualified accordingly. 

At its last year-end the com- 
pany owed its banks just under 
£2 no, and it acknowledged yes- 
terday: “There are an awful lot 
of borrowings there for the level 
of activity.” 

Its metal finishing activities 
were continuing, it added, and 
its high technology joint venture 
■with Hitco of the U.S. was show- 
ing benefits. 

The closure of the presswork 
side will mean the Joss of 110 
jobs. Armstrong is paying 
£50.000 for plant, property and 
eusroraer contracts, and will pur- 
chase as much as it reauires of 
stork valued at a minimum 
£300.000. International Power 
Presses is buying some additional 
machinery for £ 120 , 000 . 


Rbt. Douglas sees recovery 


AS A RESULT of losses being 
sustained on several contracts in 
the UK and overseas. Robert M. 
Douglas, civil engineer and 
building contractor, plunged into 
the red in the six months to 
September 30 1984. 

Mr J. R. T. Douglas, the chair- 
man. says however, that he anti- 
cipates an improved position at 
the end of the financial year, 
with profits at least equal to -the 
£455.000 figure reported for the 
year to March 31 1984. 

First half losses were £295.000 
compared with profits of £200.000. 
Group turnover advanced from 
fK4.2ni to *7 A A8ra. with the con- 
struction division as a whole con- 
tributing 22 per cent more at 
over £58m, 

Mr Douglas says it can be 
readily understood that trading 
conditions in UK construction 
continue to be extremely compe- 


titive. The specialist construc- 
tion division incurred a further 
loss, due partly to a reduction in 
turnover of 25 per cent to 
£4.S5m. 

He adds that both divisions 
have settlements in negotiation 
which should improve the posi- 
tion by the end of the financial 
year, though the tw6 major out- 
standing claims remain unre- 
solved. Legal proceedings have 
been instituted by the company. 

The construction equipment 
and materials supply divisions 
have made good progress, at 
home and overseas, increasing 
both turnover and profit. The 
plant hire division suffered from 
reduced turnover and incurred 
an increased loss. Reorganisa- 
tion of the hire fleet and depot 
structure continues. 

In the six months under 
review, there was a group operat- 
ing loss of £109.000 (profits of 


£215.000 before redundancy 
costs of £33.000). Interest receiv- 
able totalled £36.000 compared 
with £76.000, but this was eli- 
minated by interest charges of 
£131.000 (£173.000). Related com- 
panies' losses came to £91.000 
(£165.000 profit). 

In view of the first half losses, 
the directors feel it is undesir- 
able to declare an interim divi- 
dend. Last year’s interim pay- 
out was 0.375p net. followed with 
a final of LS75p: Consideration 
will be given to the current 
year-end dividend at the appro- 
pTSe time. 

Aftertax of £186,000 (£340.0001 
and minorities of £69.000 
(£2.000). the attributable loss to 
shareholders was £412.000 against 
£177,000. which included as 
extraordinary debit of £39.000. 
The loss per share was 2.7 p 
(0.9pY— -at the last year-end the 
stated earnings were 22p. 


Adams & Gibbon improves 
despite miners’ strike 


HIGHER taxable profits of 
£654.000. against £624,000. were 
achieved by Adams & Gibbon in 
the year to November 30 1984, 
despite a slowdown in the second 
six months due to adverse effects 
from higher Interest rates and 
the coal dispute. 

The company, a garage pro- 
prietor and Vauxhall Opel main 
dealer in the North-East of 
England, lifted full year turn- 
over from £32m to £33^2zn. 

In terms of new car volumes, 
19S5 has started well but mar- 
gins continue to be subject to 
extreme pressures. And although 
the directors are optimistic on 
prospects for its leasing and hire 
purchase divisions, they say it 
will be difficult for the group to 
make significant progress while 
interest rates remain at current 
high levels and general economic 
prospects remain unsettled. 

Operating profits amounted to 
£l-03m (£963,000) and was sub- 
ject to interest payments of 
£376.000 against £339.000. 

The final dividend is 
unchanged at 3.75p. making a 
total 5.5p i5.25p). 

The directors say that the 
uncertainty in the economy 


caused by the coal industry dis- 


pute affected second half trading 


of certain branches in the No 
East 

The Vauxhall Opel share of the 
national passenger car market 
again increased during 1984. But 
the directors say it was 
extremely difficult to maintain 
adequate unit gross profit mar- 
gins because of competitive 
trading conditions, and point out 
that the company had to rely on 
its spread of activities to. support 
group earnings. 

Tax took £137.000 (£93,000), 
leaving net profits of £517,000 
against last year's £541,000. 


Mayhew price fixed 


Broker Simon and Coates has 
fixed a placing price i*f lOOp a 
share for Mayhew Foods, a 
sunolier of fresh and processed 
chicken which is being floated 
on the USM. 

The issue is being advertised 
next Wednesday and dealings 
are to start on Monday, March 4. 


MJIin 
talks about 
subsidiary 


MJI Corporation. formerly 
Maurice James Industries, said 
last night it was '■engaged in 
discussions relating to a sub- 
sidiary which may . result in a 
material transaction.” 

The company fell into loss In 
the first half of last year, a down- 
turn which it blamed on the 
poor performance of two com- 
panies acquired in 2983. Last 
December it announced an 
internal shake-up. which the 
company said at the time 
'would involve disposals over the 
following few months. 

In announcing .the loss, it ex- 
pressed disappointment with 
performances by the Roche 
group and Church and Co, two 
acquisitions of the previous 
year. 


Mid-Sussex Water 


The issue of £3.5m 12 per cent 
redeemable debenture stock 
being made by Mid-Sussex 
Water Company is redeemable 
on March 31. 2010. Brokers to 
the issue are Dennis Murphy, 
Campbell and Company. 


118% profit 
surge at 


Charlotte 


AN INCREASE of 118 per. cent 
increase 'in taxable profits from 
£4.6m to £10.03m was achieved 
in 1984 by Mount Charlotte 
Investments, the hotel and cater- 
ing group. 

Shareholders are set for a 
higher, final dividend of O.T4p, 
against 0.63p, and are told that 
further- "significant progress" is 
expected for the group In 1985. 

The figures include results 
from the date of acquisition of 
the five' Skean Dhu Hotels m 
Scotland, acquired for £27.7m on 
July 22 last and the 349-room 
Royal Scot Hotel in London, 
purchased from Scottish & 
Newcastle Breweries on Novem- 
ber 14 for £10m. 

Group taxable profits for the 
second' half' of the year climbed 
from £3.2m to £6.5m following 
the more than doubled £3.53in 
result at halfway, which was 
accompanied with a higher 
interim dividend of 0.46p (0.4p). 

. Full year 'turnover came to 
£43. 7m. against £2 7. 69m. generat- 
ing trading profits of £12m com- 
pared with £6. 3m. Taxable 
profits were struck after higher 
interest payable, up from £1.71 m 
to £1.9Sm. 

The tax charge was £ 1.54m 
(£537,000). leaving net profits of 
£3.49m (£4. 06m) equal to earn- 
ings per share of 5J2p (4.1p). 

There was a £315,000 extra- 
ordinary credit this time relat- 
ing to fixed assets and listed 
investment disposals. 










BY ALEXANDER NIC OIL 


Booker DtcConeJI, the food dis- 
tribution and agribusiness group 
which is -fighting a £3I0m bid 
from Dee Corporation, is buying 1 
Fitch Lovell's 13 cash and carry * 
wholesale depots in the South- 
west and Midlands for £6.7m in 
cash. 

Booker is’ already the largest 
cash-and-carry operator in the 
UK, with Dee the * second lar- 
gest. Concentration in this busi- 
ness was the main focus of last 
month's report by the Monopolies 
Commission, which cleared Dee 
to bW for Booker. 

The Office of. Fair Trading, 
responsible for referring bids to 
the Commission, said yesterday 
that it was considering the latest 
transaction in relations to Dee's 
bid. . 

Booker said the depots would 
be integrated into its existing 
network of 102 depots and would 
allow greater efficiency and cost 
reductions. Mr Jonathan Taylor, 
managing director, said: “We 
filling geographical expansion if 
we were hot highly satisfied with 
the performance of our cash- 
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- would improve tha „ . .. 

■ of the cash-ahd-carry.business'ih 
- 1985: 'fotiowinr:* 
significant:' profftahEitfc'Ut 19Bt 
The ‘ Fifch - Lovell -depOtshad 
sales of £5L7m and: pre-tax profit 
of £752,000 In tSftr year fended 
April . 28^ 1984: , --Jfet 7 assets'of 

• the burixiess beliig^aaiuir^.wero 

£5.6m. including JE2ni : : of * c&b 
resources. The 1 purchase: jaice- 
incdludea •■- repayment -qf ^htro* 
company debt. • ■.«*-. ■- 

Booker/ estimated, that Rafter • 
adjustment for •; 'Fiicfr ^IXbvetl. 
- . management charges, thftr.f fc 

• ' creasa itt pre-tax : jpcqfits ' ; resiilt- . 

ing from - the purchase wahULfre 
£im in a full year., ;.v r! S'\ ? -■ 
Fitch Lovell said the sate; wgs 
partof an , effort to concentrate 
its resources in specialist areas 


of food manUfacturm^ : and ~di&- 
tribution.-. - . !:• - 

Booker's share 'price 

Mr Jonatia, Tan.r m.ffliiii.. ■:&g!Sj£J*&2!9!&3!S*. 
director of Booker McConnell 


week forecast doobiedT>h>fiK.an''f 
and -carry business overall.'* disclosed plan’s tq'axjeabmit ->600 
Booker said, the acquisition, jobs. 


Ward White on 6 proyen record’ 


BY MARTIN DICKSON 
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A combination of strong pro- 
gress in the old core businesses 
aou a developing strength in 
new acquisitions makes- Mount 
Charlotte one of the fastest- 
growing hotel chains in the UK. 
Witii a strong balance sheet 
beb'rnd it... the group's strategy 
-is to inject its successful man- 
agement into ailing hotels and 
gradually upgrade and switch 
rooms into better-margin com- 
mercial occupancy as a cushion 
against the sensitive tourist 
trade. So far the Scottish Skean 
Dhu chain seems to be respond- 
ing quite quickly, contributing 
better than £lra in tha five 
months since acquisition with 
Aberdeen coming - through 
strongly on the back of the oil 
boom and Glasgow and Irving 
now in the black. Down in the 
south, an increase in room 
tariffs of around S per cent 
coupled with occupancy rates of 
80 per cent pushed up London's 
contribution to group profits to 
over a half. This .year should see 
another strone push as Glasgow 
and Irving make more progress, 
the Royal Scott comes in for the 
first time and London room rates 
continue to rise. A likely out- 
come of £15m before tax at 20 
per cent puts the B4tp shares on 
a perspective multiple of around 
14. 


Ward White, the Northampton- 
shire-based shoe retailing group, 

1 said yesterday that- its 1 £90ro 
contested takeover bid- ior- 
Fostisr Brothers ’Clothing, the 
menswear chain, would create a 
powerful UK retailing presence 
with annual sales of over £250.m. 

In its offer document to Foster 
Brothers' shareholders. Ward 
White said it had a proven, 
record of successfully integrat- 
ing of retail businesses and had 
the management to improve ■ 
Foster Brothers’ trading per- 
formance. 

The company is bidding five 
.of its shares for every, six Foster,, 


BPM bid referred 


The takeover of BPM Bold- 
lugs, owners of the Birmingham 
Post and Mail, by Yat tendon. 
Investment Trust, which is 
owned by the Diffe family’s 
trusts, has been referred by the 
Government to the Monopolies 
Commission. 

The Government is obliged to 
make a referral under the terms 
of the 1973 Fair Trading Act, 
since the Iliffe family trust 
already owns a significant num- 
ber of newsoapers, including 
the Coventry Evening Telegraph 
and Cambridge Evening News. 

Y'attendon has already de^ 
dared its offer unconditional, 
having received acceptances 
covering over 90 per cent of . an 
categories of BPM shares. 


which at yesterday's - Ward 
White closing price of 223p, tip 
2p on the day. values each Foster 
share at 1500. That . compares 
to Foster's close last night.at 
204p, up 2p.. . There. . is a cash, 
alternative offer of 170p a share. 

Ward While said, the paper 
offer represented an’ increase in. 
dividend income ■! of 15 per cent 
and an increase in capital value, 
of 56 per cent brer the Foster 
share price on January. 16, just- 
before Ward White- -began. 1 buy- 
ing Foster shares. .’ 

It also meant an uplift-of niore 
than 40 per cent over Ilie aucLited , 
net asset value of Foster- at the 


mad of ' February .^st year,; . r':r. 

Mr Philip BinSi,~Ward. WhitiB-s r 
chairman.'; 7s m3 '• that" th e cont 
pane's ahility to- integrate bnM-' 
□esses- had' heen • shown ; most 
recently f -5a ^ its acquisitiaB '-nf 
Halfords.’.' the - Jnctar- ^ccespries 
retailer; whirfi it ^bought.: fia : 
November . 'from: Bumah. _OH. - 
This bad, , afre«dyr. achieve^ a 
“si gnlflean tiy. rmprOtved perform- 

■antfi.”; : • • -V • ■ ■ ■ J ‘if 

.' Ward White ^ ^"Sni^ndtid ttt .ciuiy- 
, out; a: full , review . od Fcsn. i rs’ • 
activities, ihrfadlag^the,:pqssible. 
accelarati<a» ot the siorei refur- 
bisliment..: . programme-, already - 
'.under Way. : ^ \ :r '■ ; - • : ; * • 


Property developers rush 
to get finance from BES 


BY WILLIAM DAWKINS 


THREE PROPERTY developers 
are among the latest companies 
to seek equity finance under the - 
Business Expansion Scheme, 
amid fears that such proposals 
will be excluded from the ; BES 
in next month's Budget ■ •' , 

Central London ! Develop- 
ments, Great Gable and LtmehUi 
are asking investors for up to 
£4.5m between them. Their 
arrival brings to 12 -the number 
of property developers which 
have tapped the BES for funds 
since early December. -They will 
have raised a combined total of 
well over £40ra }f their share , 
offers are . fully subscribed. 

Central London Developments, 
which is Jtisring to -raise almost 
£lm to redevlop residential pro- 
perty in the capital, admits to 
bringing its share offer forward 


companies can claim tax.. relief 
on their investments, so tong as 
they, keep the shares Dor five 
years. Central London Develop- 
ments' tissue ig -sponsored by 
Choularttm Finance, mid closes 
on April U. 

Great Gable Is asking, for- up 
to £1.5m to huy. properties in 
central London for conversions 
into flats. The offer, Which is 
being arranged by ■GranvUle' ic 
Co, closes on March 14. Lime- 
hill, which intends to ..develop 
residential and office buddings-] 
in London's docklands, is Ber- 
ing up to . £2ra worth of shares, 
sponsored by Pacman: Fund 
Management, ' .a „ licensed 
securities. dealer. . • ' 

• The latest non-property com- 
pany to seek BES equity is Maser 
Wine Shippers, -.which Is. askaag 
for up to- film to establish a 


Ault & Y- 


recovering 


by a month because of anxieties, wine . 'wholesaling* venture ‘in 
that the Chancellor might pre- . Edinburgh. Noble & Co. a small 


vent property companies from 
qualifying from the BES in 
future. 

Agricultural ventures were 
based from the BES in. the last 
Budnet. and further adjustments 
to the scheme seem likely next 
month. The Government is 
believed to be concerned that 
the scheme is still attracting too 
many asset-based investments 
and not enough genuine start- 
ups with lasting employment 
potential. 

Shareholders in qualifying BES 


Scottish investment management 
group. Reed :Stenhouse Invest-' 
ment Services and the, directors 
have underwritten .the minimum 
in vestment. of £250,000. . 


.... -v* • • : -.. j • . 

Anlt & WlboTLe Gronp qofftiimeti 
tq recover during the -second; half 
of iflSi rod: fini^md. the year with 
a taxable profit of £L I2m Against 
a loss of £207*000. 

• The. ■ im^HUveniant .'Stemmed 
from -the". : conipamf’f - -inks, mad 
chemicais andrresfeos operations 
which returned nighejr Operating 
profits “of £L6ro- (£137,060) > and 
£3,I2m'-(£t3Ete) respectiv^y.' 

-■ Famt 1 activities, ■ however’’ ih- 
ctured iCBses of £401,000 oopa-. 
pared £ with ' profits.,. of ^'-£711,000 
previously. -' ' •" 

Group , taxable profits .for. the 
second half -of theyear-amounted 
to^ ^ £920JX»^^ ^flosv" ^ £20,000) '-and 
followed a returu to . the .blaicik 
at halfway-. 

Full year turnover rose from 
£6S.18m to £7SB6m, producing 
an Operating result of £3.2J^m 
(£X44m)— -taxable profits were 
sirtrck .after mtemest- payable' 6f 
a^8m (£L65m). and took, into 
account & trading- loss, after 
Interest, of £280,000 -(£S57,000> 
metered by the Italian subsidiary 
during -the period before- aits' 
disposal, .z v. 


SUMMARY OF THE WEEK'S COMPANY NEWS 


Take-over bids and deals 


Trafalgar House announced a £175m rights issue to help 
fund its 1985 £250m investment programme and immediately 
launched a £37 tn cash bid for Hadeo, the mpclianical and elec- 
trical engineering group. Haden described! the offer as oppor- 
tunistic and totally inadequate and stated that the bid will be 
vigorously resisted, 

British Electric Traction, after being given the green light 
by the Monopolies Commission, moved svriftly to renew its take- 
over bid for the 58 per cent of Initial, the laundry group, it does 
not already own. BET is now effering 14 Deferred shares plus 
£13.50 cash for every 10 Initial shares. The Ialter, while noting 
the new bid, is believed to be disappointed with the terms as 
■they are less favourable than those agreed six months ago. 

Engineering concern COO Group mode a long-expected £3.l3m 
cash offer for F. Pratt Engineering, one of Its major suppliers. 
600 Group already bolds a 26.8 per cent stake in Pratt and is- 
now offering 7Sp cash for each Pratt share. Pratt’s directors, 
who speak for 0.6 per cent of the equity', are accepting the offer. 

Promotions House, a USM-quotcd company that specialises 
in consumer promotions, made a £l.3m one-for-ooe share swap 
offer for Bonosbond. a fully-listed concern which devises employee 
incentive schemes and other promotions for large companies. 
Promotions House has received an irrevocable undertaking to 
accept its offer from Aries Investment Trust and its nominee W'ho 
holds 29.22 per cent of Bonusbond's issued share capital. Bonus- 
bond’s immediate reaction to the bid was favourable. 

The battle for control or Wheelock Harden, the Hong Kong 
trading group, has intensified. Tan Sri Khoo Teck Puat. through 
his private company Falwyn, has made an improved cash offer 
valuing Wheelock at £270m. The new bid. of HKS7.0 for 
Wheelock's A shares and 70 cents for the B shares, is a 6 per cent 
improvement on last weekend's offer, of HKS6-60 and 66 cents 
respectively from Sir Yue-Koag Pao’s Hong Kong and Kowloon 
Wharf. East Asia Warburg, advisers to Wheelock. issued another 
holding statement advising shareholders not to sell out before 
details of an independent property revaluation are known. 

Sutcr, the engineering and packaging group, made an agreed 
bid for Lake and EMot, the steel foundry concern in which it 
already bolds a 28.1 per cent stake and has boardroom 
tation: Sutcr is offering SOp per share, or U of its own shares for 
every 20 LandE, which value the latter at £Sm. Suter has 
received irrevocable acceptances totalling 5./ per cent in 
addition to the stake it already holds. _ 


Value of 


Price 

Value 


Company ] 

bid per ’ 

Market before 

of bid 


bid for share** price 6 * 

bid 

£m‘s“ w 

Bidder 

Price* in pence unless otherwise indicated. 

BaUerfield-Hrvy 

27*S 

264 

22} 

3.21 

Technology Inc 

Dunlop 

211 

45 

31 

30.92 

BTR 

E of Scot Onshore 

«ti 

SI 

66 

57 

Ind Fin & Inv Co 

Elson & Robbins 

S9i§3 

S4 

68 

s.ss 

Bartons Group 

Foster Bros 

186 

204 

138 

87.11 

Ward White 

Haden 

240* 

297 

232 

37.18 

Trafalgar House 

Hoskins & Horton 

325ft 

34S 

188 

S.S4 

Lon & Mid Inds 

Hoskins & ffrtnf 

350515 

34 S 

270 

S.5J 

Scottish Heritable 

Hurst (Charles) 

200-S 

ISO 

190 

4-72 

Garvagh Secs 

Initial 

54t§S§ 

525 

533 

295.99 BET 

Lake & Elliot 

sot 

74 

65! 

7.95 

Sutcr 

Leech (Win.)* 

173;i|| - 5 

174 

134ti 

25-95 

Bearer (C.H.) 

Lon & Mchr Secsfl 

10 

9 

ioi 

3.24 

Amal Estatec 

Manor National 

13’ 55 

13 

13 

2.35 

BramaU (C. D.) 

Pauls 

3265 

335 

253 

102.39 Harrsns & Crsfld - 

Petrolcx 

5S' 

65 

50 

9.06 

Clyde Petroleum 

Prall (F.| 

78° § 

75 

4« 

3.14 

600 Group 

Seccombe. Mrsbll 

440- 

410 

320 

7.04 

Citicorp 

String Guarantee 

68 . 

65 

355ft 

34o.Tv P & O 

TMG Group 

12S!;:| S 

100 

75 . 

1.33 

Smurfit (J,) 

Tootal 

70' 

73 

63 

EntradCorp 

Trident TV Ord< 

2405 

246 

20S 

3.64 

Pleasurama 

Trident T\ r *AT 

23745 

243 

209 

U054 

Pleasvrama 

UniBond • 

225t 

213 

155t t 

13.21 

Bepcham 

Websters Group? 

142i?§ 

133 

J4Q 

2°. 44 

Octopus Pubtebg 

Whittington 1 

335 §5 

301 

22 

15.20 

Aitken Hume 

* All cash offer, f Cash alternative. : 

t Partial bid. S For capital 

net already held. 

5 Unconditional. 

** Based on February 22 1BS5. 

ft At suspension. 

55 Shares and cash. 

51 Related to NAV to be 

determined. Vii Loan stock. 




Scrio Issues 





Alexander Holdings — One for 10. 




Metal Bulletin — One for one. 





PRELIMINARY RESULTS 



Year 

Pre-tax profit 

Earnings* 

Dividends * 

Company 

to 

(£0001 


per share (p) 

Addison Comm 

Dee 

635 

(2751 

6.1 

(5L3) 

0.6 

(— ) 

Alexander Hldgs 

Sept 

165 L 

(214 )L — 

(— ) 

— 

(—> 

Bnrmatex 

Dec - 

1,450 

304L 

(1.3401 

12J2 

(11.1) 

5.0 

(—) 

IoM Steam Pack 

Dec 

(305) L — 

(—1 

— 

(—) 

Jones, Ernest 

Sept 

702 

(4641 

4.0 

<3i)l 

3S 

<m 

Metal Bulletin 

Dee 

IJllO 

(1.060) 

15JS 

(11.01 

8.0 

. (6.6) 

PTuirhead 

Sept 

1J210 

(1.550) 

9.B 

(WJH 

5 JO 

(5.0) 

Page. Michael - 

Dec 

1-350 

(6041 

10.4 

(5.1) 

2.8 

(0.S5) 

Trencberwood 

Oct 

2 . 59 a 

(1.340) 

31.0 

(14.6) 

3.0 

r— ) 

Ward Holdings 

Oct' 

4,420 

(2.7201 

40.8 

(2fi.9) 

6.6 

(5.19) 

Waterford Glass 

Dect 

14.610 (10.170) 

5.6 

(4.5) 

2.0 

(1.66) 


(Figures in parentheses, are for the corresponding period.) 


INTERIM STATEMENTS 


Offers for sale, placings and introductions 


Company 

to 

(£000) 

per share (p) 

BoffPd-PeJcpab 

Sept 

- 100 

(1351 

0.1 

(0.1) 

Cope. Allman 

Dec 

0340 

(3J280) 

3.7 

. (2.0) 

Deborah Serv 

Fept 

301, 

(371) 

1.21 

(151) 

DPCE Holdings 

Dec 

1.120. 

(SIS) 

OB 

(0.7) 

Elblef 

Oct 

. 251 

(207) 

0.4S 

10.44) 

Ferguson. James . 

Sept 

64L 

f62>L 

— 

(— V 

Fleet Hldgs 

Dec.. . 

. 11,180 

(6.390) 

2,5 

(1.75) 

Gres Squ Prep 

Sept 

34 

(52) 

'2.0 

: 

Lister & Co. . 

Sept 

25 

(160) 

— ' 

(-1 

Marler Estates 

Sept 

35 

(48) 

— 

(— j 

Media Tech IntT 

Dee 

P30 

(779). . r 

- 

(-) 

MS Inti 

Oct 

L510L 

(819) . 

— 

(—) 

Nw Cavendish Est 

Dec. 

54 

(60) 

13 

dj) 

Peachey Prop 

Dec 

4,850 

(3.040) 

3.0 

(2.5) 

Philips Patent 

Sept 

U7L 

' (5)L 

' — 

/-) 

Quest Auto 

Aug 

1,760 

(1.770! 

— 

(-) 


Value of 


Price Value 


Company 
bid for 


bid per Market before of bid 

— uij iw.-ov Bidder 


share* 0 price"’ 1 ' bid £m's c 


Banro Inds 
Bath & Portland 
Bonusbond _ 


Cnees *n pence unless otherwise indicated. 

7 S* $5 66 4.30 CH Industries 

30755 293 277 62-62 Cons Gold Fields 

■ "325 :J0 33 1-12 Promotions Use 


Mid-Sussex Water Company-— Placing of £3.5mi 12 per cent redeem- 
able debenture stock 2010 at £971. 

Pearson Butler— Placing of 1.25m shares at 25p per share. 

Sims Catering Butchers — USM placing of 1.04m shares at 128p 
per share. . ' 

Southern Business Leasing;— Placing of 1.8m shares at lU4p per 
share. 

Systems Designers International — Placing of 2.Q31.8S5 shares at 

. * I20p per share. 

Wight Collms Rutherford Scott— Placing of LlSm shares at 270Jp 


(Figures in parentheses are for the corresponding period.) 

* Dividends are' shown net pence per share, except where 
otherwise indicated, t In I£ L Loss. . . . 


Rights issue 

Acorn Computers— To raise lULlm through a 27 for 20 righrs issue 
at 8p per share.' .. 

DPCE Holdings— To raise £65m through a anchor six rights issue 
at 365p per share, : 

Trafalgar House— To raise £l75m. through, a oije for five rights 


MINING NEWS 


Low metal price and debt 
burden hit Northgate 


BY KENNETH MARSTON. MINING EDITOR 


CANADA'S Northgate Explora- 
tion continues to struggle . nnder 
a burden of debt and in the face 
of low metal prices for its mining 
operations. A further loss of 
CKL57in (£2.41m) Js reported for 
the fourth quarter of 19S4. 

This leaves the group with net 
income for the year of CS2JHm. 
or 19 rents per share, compared 
with a loss of C39B8m in 1983. 
The group has remained in over? 
all profit during the past year' 
only because of exceptional items*' 
including a CS7JSm gain an toe 
sale of part of the holding in 


Whim Creek Consolidated. / 

Last year the. group’s Chiboii- 
gamau, Quebec, .mines produced 
a record 77,500 oz gold compared 
with .61500 oz in 1983. They 
also produced- 23m lb of copper 
and 133,000 ok silver. However, 
because of the low. gold prices, 
Northgate recently annauheed 
plans to reduce production .at 
the mines by about; 30 per. rent. 
-. At the. end of 1984 lone-term 
debt totalled, U.S34»m (£4fifiip) 
comnaced - with ’ $55m a ' '.year: 
pirUor... -The TPsrkM .Valuer t>£ 

Investments amounted - "'to 
GjOlfim against C^OAxu • 


Loraex tumbles into loss 


FOLLOWING -a further loss,, 
albeit reduced, in the fourth- 
quarter of 19S4, the Rio- Tinto- , 
Zinc group's Lorner MT»»iiwin 
British Columbia- has suffered a 
total loss for ibe • year -of 
(£2J2tn). equal to 39' 
rents per share. Ir follows a net 
profit of CS2.68m in 1383. 

The deterioration in fortunes, 
is all the more marked because, 
it comes in the first year c.’ ‘ 
operations at the 33 per cent- 
owned Bull moose .njetailurqfral • 
coal mine-. This which tiffed the; 
company's - total - net revenue-.. 
from mine production to $19$Jmr 


from 51485m hi 1983. -v." •" 

. .-Earnings front Bullmpose .wore 
.thus heavily outweighed by the 
effects; of. low prices, for Lornex's 
copper, silver.^and. maiybdeputa - 
production. . Copper output rose 
2;5 per cent in. tins ■ with -better 
ore grades, while , that of mqly< 
bdenumwas vlrtuaHy^ uqrftahged. 

Lq^ex « 68. 1 Per' 'qmt-owqed 
br ;the .Canadian Rio Aigom 
whlQh,;.in. turn la S^S per ccnt- 
qwaed by. J?TZ. . - At tile itinc 
iDBuths!. stage, Ttio. c Algom -was 
still keeping -ahead- . wit&' tref 
'earnings of v S5227m >cbnqared ■ 

-With RSILlltaw'iw.th* e»mo: porroH 

of 1983.;;. k;;-'-;;:. tv s : : - 


DIVIDENDS ANNOUNCED 


Adams & Gibbon 

Ault Sc Wlborg 

Barrow Hepburn ......... 

non Brothers ..lot 
Robert M. Douglas „.iot 
Edinburgh Fh» :• ..... 

English Scottish 2nd int 

F. & C Enterprise Z. 

Mount Charlotte ........ 
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INTERNATIONAL COMPANIES and FINANCE 


eyes on 


Daimler-Benz to assume 
full control of MTU 


BY -JONATHAN 1 CARR' IN FRANKFURT 


THIS _ TIME last year. Imperial 
Qtetucal Industries unveiled 
fUil-yMT profits which* at £ 61 9m 
pre-tax,' fdl ‘somewhaf shert 'of 
2 ?at ;the City had to nti'nd.' ' ‘ On 
Thursday It is due ' to -try again, 
and there _:is fikely to be afrute 
toapimmtinenT if -the 1884 figure 
does not scrape part The ilbn 
ZfiHestohte. The company : has 
set - this- as its target (Mthongh 
hjta not pledged to fulfil- it by 


.. i i " ’ 


hid ' not pledged to fulfil it by 
last December):- arid- few if - any 
analysts • - think : ft will . fail. 
Expectations : range' just above 
the magic number; from around 
£LQ25bn to £l-.04bni Turnover 
to not thought likely to .-make a 
simultaneous. break through the 
HObn barrier, but .-should not be 
'far':behind at £9.55bh to£9.9bn. 
What I Cl has pledged, though,- is 
to restore the dividend to the 
“1979- level in real- terms if the 
-£2bn .profits -arrive.- ■ The- CSty 
interprets this- a? a. final , payout 
of 18p net per share, taking the 
total,.for the year from 24p to 
3Qpi The .bulk of the improve- 
ment is .being/ attributed to a 
tnrnround in petrochemicals and 
•plastic*^ swinging, back from loss 
to a trading : contribution' - of 
£137m to £l50m. It has been a 
beneficiary of the strength both 
of the dollar — with its 'U.S. busi- 
ness developing fast, even ahead 
of. December’s $750m splashed 
out to buy the -Beatrice chemicals 
sideband ; of th'eV D-maxk, £ In i 
whtefF European' themierts* are 
priced. 

The report from the North 
'American battle front will be 
the most deselyrread-part of the 
1984 preliminary -statement from 
' Renters, due* on -Tuesday.' At the 
half -year i ‘Reuters admitted that 
sales - in' North- America : -were 
■falllhg beta'od -budget, in- the 
faee -of fierce, competition from 
Telerate.' Moreover, the. high 
costs' of doing- .the groundwork 
? for the North' American systems 
were 1 holding back profits 
growth. This time, the City’ will 
he hpptog : '-for more .- positive 
news, thohgh it- wiir -still be .too 
'soon to judge the eventual, out-, 
come Of -what id- Jikelyvto -be; a 
Tong campaign- iln Europermean- , 
while, the company is expected 
to have achieved the-same strong, 
growth as in the past five years 
— particularly In dealing ser- 
vices where tbercris -n6,competi- 
tion.' The City is expectSfig"to see 
pre-tax profits- of -about *£70m 
(£55.3m). v. F : * 

Standards..- .Telephones,- .and 
Cables wUfpd Wiftf t&-to seize 
the opportunity of the announce- 
ment of . Its 1984 preliminary 
results' on Wednesday to make 
- good some of -toe 1 damage done * 
td'fts relations, wrth .the- City iyy ■* 
last week's right Issue.' With toe '• 
f inarfcet price now betow the-lflOp 
Tfisu^prici if-wffl>haVe^its.'WDrk •' 
,-cut' dot. "ft ; has- already 'indicia- : 

• 'ted'-ttmt juntas profits- are likely ' 

• tb be- about £I40ra, including a •' 
full-year' contribution froth ICL. 
•under -merger accounting rules. 


al This breaks down to £100m from 
id the old STC '{against £92m in 
m 1963), and £43m from ICL 
rf (£47m),7Tmims 1 ^bout“ £3m jnter- 
|h est costs pay- 

P* menl- titeiiTjEE-i 

i 0 telephofie^ y ^c^Si»te^..fhef big ge st 
•® singie^nec^lmft^ar'e ntodlog 
>n dowxfcfeSgf , than , had been an ti- 
« cip^jfc&^while ^. research ' and 
® development ana- capital spend- 
y mgjtohtIhue.unabatedL The dfvi- 
iy deoifis : to-be- p.75p net, making 

1 9p' 

'® The main impetus behlhd &ie 
“ exacted profit improvement, at 
i, Vickerie which is due to report 

“ preliminary; result on Monday, 

2 will,. undoubtedly .-^e- -the 2 Rolls 
Rqyce figures, although the^nar- 

- ket; r wntvVant some clarification 
atemt theijevel of reported; sales , 
a i n £*feU.S. .The partiailarly. weak 
y should 'have gfve^i'-a big 

It btforffto umf iales buf figures 

e out .surlier this. month sugges ted 

0 that^tsajjr 1,846 'mod els were sold 
s- dUrhig the year, disappouafingly 
8 only 760 more than the previous 
^ comparable period’s low base. 

8 Nevertheless, the margins on 
f these sales should be wide 
a indeed. ' Elsewhere,, the same 
h currency movements should- have 
[-• helped Howson-AJgraphy and the 

1 rest of the group led by the 
1 defence, business equipment and 
s marine engineering sides will be 
i.;^tepQrting ? .g6od .-progress. The 
a only Exception jwfll-.be thfe 

structured 1 Aust ralian associate, 
which is still suffering from 
‘ depressed demand. The general 
concensus is for pre-tax profits 
Of at least £32m, against £19.5m. 

The ICI results 'should ao(. en- 
tirely overshadow.- -the year's 
outcome at -Fisons, due oh the 
- same day. Its reorientation out 
of fertilisers and farm chemicals, 
giving in the struggle against 
I Cl's production cost advantages, 
was wrapped up toe previous 
year, and the benefits - should 
Again' show through in a 
“ clean " set of accounts awaited 
this time round. Taxable profits 
are expected to push ahead from 
£3 1.2 in to around £46.5m to £47m, 
'on' sales' accelerating - from 

* £365.4m to* possibly £535m. 
'Shareholders are thought to have 
a net 45pimm>spectrthis com- 
pares with 3.75p for 1983, 
adjusted for the stock split last 
June. ' j-Ttonsdiay -.MU be _ the 
first - 1 fv£H - otteortunky ' to "judge : 
the performance of ite U.S. 
scientific ^equipment, bnsdbesa^ 

i which -is believed to ^be : trading' 

■ well up to the expeetatimis of 
Fisons at the time of the Feb- 
ruary purchase. .The division is 
-viewed' as tbe- prime contributor 
' to growth, bwt" good showfngs 
;are «too foreseen on the pharma- 
“ Ce&ticftl and 'hoiticuTtural 'sides. 

• Among other companies'- re- 
Toriing ; ^reSufts iferf-.Wcefc— ere 

7 Johnson Mattoey • with' third 
• qumter figures ob Tuesd^r, -Van- . 
.toha Viyella with finals on the 
same day, and Marley with finals 
on Wednesday. 


DAIMLER-BENZ, the West 
German . motor manufacturer, 
plans tb take full control of 
Motoren-und Turbinen-Union 
(MTU) ; of Munich' to . a 1 "deal 
whibh will Strengthen its hold 
in the aeroengine .and related 
high technology fields. .. 

. Datoiler-Benz already has a 50 
per cent stake In the company, 
which it formed with 'the MAN 
engineering concern to 1960. to 
pool resources in the aero and 
diesel- engine fields. 

It will acquire MAN'S 50 per 
cent holding, subject to approval 
by the -cartel authorities. No 
price was officially disclosed but 
industry sources estimated the 
figure at around ' DM 500m 
(3149m). • 

Daimler-Benz will thus 


become sole owner -of, a ^onp 
with a labour force of 12,200 
and. a likely turnover this year 
of DM22bn — more than one* 
third of that In. the military 
. sector. 

Among other products, MTU 
makes engines' for the Tornado 
combat aircraft (its best selling 
item) and for civil airlines, as 
Well as (Kesel engines for ships 
and heavy vehicles. It has also 
been expanding its activities in 
data processing and software. ' 

The injection of funds from 
the MTU deal will be a major 
boon to MAN, which . is strug- 
gling back to profit after years 
of heavy losses, , notably to the 
commercial vehicles sector. . . 

MAN has had to undergo a 
drastic slimming and restructur- 


ing cure and its difficulties have 
forced its parent, the GEE i 
group, to cut its dividend. . ; 

Moreover, while MAN | 
achieved _ some.' economies of 1 
scale through its partnership- 
with Daimler-Benz, the MTU 
arrangement did not- bring all 
the benefits , hoped for. 

For Daimlef'Benz, the new 
move means a firm push further 
beyond the mainstream activity- 
of vehicle building — but not 
into a wholly new field. The 
company's involvement to 'aero- 
engines even goes back to the 
start of the century. 

With net profit last year .alone 
estimated to be around Hhe'DM 
lbn mark, Daimler-Benz should 
have little trouble paying for 
its extra stake in MTU. 


Finns to acquire Bastogi unit 


BY ALAN FRIED MAN. IN MILAN 

BASTOGI, .the industrial hold- 
tog and property group which 
is ' controlled by the . Pesenti 
family’s Italmobiliare empire, 
is selling its Samiem subsidiary 
to Kone of Finland. The Fin- 
nish company is believed to be 
paying around L45bn ($22m). 

The - disposal of *tbe Bologna- 
based Sabiexh, ■ which makes 
lifts, is part of Bastogi’s over- 
all debt -reduction plan. In 
recent months Bastogi has sold 


its chemicals and pharmaceuti- 
cals . subsidiary, Pierrel, to 
Sweden’s Fermeuta group. In 
December eit sold Siel, its com- 
munications ' subsidiary, for 
L75bn to International Signal, 
the U.S. defence and communi- 
cations group. Bastogi has also 
disposed of its Delta insurance 
business. 

With the disposal of Sabiem. 
Bastogi will have realised 
around L150bn through sales to 


the past few months. This com- 
pares with the Bastogi debt of 
around L200bn. 

Bastogi also , is understood to 
be negotiating with Enel, the 
Italian state utility, for the 
transfer of around L40bn of 
property. 

Italmobiliare owns around a 
quarter of Bastogi, which is the 
largest single shareholding and 
provides the Pesenti family 
with effective control. - \ ! .. 


Komatsu earnings fall by 22% 


• BY OUR FINANCIAL STAFF • 

KOMATSU, JAPAN’S biggest 
earth-moving and constrixction 
plant producer, has announced 
a 22 per cent drop in parent 
company net income for the 
year ended - December 31, to 
Y23.7bn ($90m) from Y30.6bn 
to 1983.' Earnings per share 
declined to Y29.08 from Y37.8. 

At 'toe pre-tax level, profits 
dropped 21 per cent to Y44.34bn 
from ' Y56.53bn. Overall sales 
were down 52 per cent to 
Y575,61bn from Y611.36bn, : re- 
flecting the " - same •- 'dflficult 


market conditions that have hit 
other ' construction equipment 
companies. 

However, there was some re- 
covery in the U.S. market 
where Komatsu announced last 
week that it was in the final 
stages of acquiring a site for a 
factory as part -of its long- 
declared aim- of challenging 
Caterpillar, its principal world 
.rival, on its home ground. - 

World, sales of construction 
equipment fell 7.6 per cent last 
year to ^Y493.85bn, with a rela- 


tively healthy 10 per eent rise 
in Japanese domestic demand 
failing to offset a 17 per cent 
fall in exports. 

By contrast Komatsu’s indus- 
trial machinery sales — princi- 
pally robots and machine tools 
—showed a rise of nearly 25 per 
cent to Y40bn, and the company 
is . forecasting - an increase of 
over 50 per cent this year to 
Y63bn. It hopes to see net 
profit recover 9.6 percent in 
1985 to Y26bn, or Y3TJ88 a 
share. 


Steady advance by George Weston 


Company 
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BY BERNARD SIMON IN TORONTO 

GEORGE WESTON,- ' the rose from C|7Bbn to C|82biL 
Canadian-based food and forest The company’s interest ex- 
protiucts group, raised net earn- . Jumped by 37 per cent to 
fnjre tn riot /tt c sfis 7 m i C$66.8m. ■ The increase 

liS' Mcribed to a cut to capitaHsed 
6f CJ7.16 a-riiA^e last year from interest , following .the. cpmple- 
C5792m" or C$5.93 in 1983. tion. of major construction pro- 
- The results include a C$4_7m lects in 1983. 
extraordinary ■ gain ..in 1984, Weston’s interests include 
reflecting tax reductions on Loblaws, .a leading Canadian 
earlier years' losses net of the supermarket chain, as well as 
costs of closing food dhtribu- bakeries and confectionery and 
tion interests to the UJS. Sales biscuit manufacturers. Mr Galen 


Weston, chairman and presi- 
dent, controls 57 per cent of 
the sharesw ... 

Mr Weston said that strong 
competition .in. tbe_ .company’s 
major markets and loVer- pulp 
and fine paper prices would. put 
pressure on first half earnings 
to 1985. 

Capital spending totalled 
C$206m last year, with food 
distribution accounting for j 
70 per cOnt ' I 


Arabs in 
rescue bid 
for French 
engineer 

By PavM Marsh in. Paris 

A GROUP of Arab Investors 
has agreed' to .acquire Chaf- 
foteaux -et -Maury, the French 
engineering company - which 
Is. the country^s largest maira- 
f actnrer of. water healers, as 
part of a rescue operation 
co-ordinated' by French 
nationalised banks. 

Chaff oteanx, which incurred 
losses of FFr 260m ($25m) in 
1983 and Is. believed tb have 
a total asset deficiency of 
about FFr 500m, will receive 
. a FFr. 50m capital Injection 
from the Arab grtfiip. <It will 
alio benefit from- over FFr 
400m in new cash and loan 
reschedulings agreed by its 
leading banks. Credit Indus- 
trie! - et Commercial, Credit ■ 
Lyonnais ' and Societe 
Generate. 

The group is believed to 
have run into trouble parti- 
cularly over a venture to 
build bouses In Algeria. The 
Identity -of the Arab investors 
has not been revealed^ 

; The rescue . package, 
authorised by the Paris Com- 
mercial Court, provides for 
the banks to abandon FFr 
149m worth , of claims on the 
company, defer repayments of 
FFr 63m and provide new 
loans of FFr 230m. 

Mobil acts 
on takeovers 

FAIRFAX — Mobil share- 
holders overwhelmingly ap- 
proved four management 
' proposals designed to - deter 
attempts at hostile takeovers 
of the- second largest U.S. oil 
company. ' 

- A proposal calling for 

staggered election of directors 
was approved by 77.S per cent 
of those voting. This calls 
for creation of three classes 
of directors so that only one- 
third of the board will face 
election at each annual meet- 
ing. . * 

Inclusion of -this proposal 
in Mobil’s certificate :of in- 
corporation was approved by. 
63 per cent of those, voting. 

- A provision aimed at pre- 
venting “ greenmail ” won 

- 71.6 per - cent approvaL It 
requires approval of a 
majority - of shareholders 
before Mobil can. purchase of. 
-S per cent* or more . of a its-, 
stock from anyone holding 
the stock for JessOhan two, 
years. •’ •' . 

A fair price amendment 
won 6 3*3. per cent of the votes. 
.It requires that any mergers 
not approved by the board 
must be approved by 80 per 
cent of the company’s stock- 
holders. 

Reuter 


Alfa-Layal pre-tax 
profits tumble 50% 
as demand weakens 


BY DAVID BROWN IN STOCKHOLM 


ALFA-LAVAL,. the Swedish 
farm equipment and process 
engineering group, , reports, a 50 
per cent drop in 1984 pro-tax . 
profits as a result of poor mar- 
kets for • virtually all of . its 
agricultural and industrial pro- 
ducts. 

However, Mr Harry Faulkner, 
the managing director, stresses 
that profits will rise “consider- 
ably” in 1985. 

Overall, sates, for 1984 de- 
clined- - by .4 per cent to; SKr 
Si48bii 3$900m), 1 and the ’order 
backlog dropped by 2 per cent 
to SKr 2.84bn against 1983. 

Profits before tax and appro- 
priations were SKr 4031b, 
against SKr 807m. Costs re- 
mained. virtually M the same 
level, and the operating result 
after -depreciation feU from 
I SKr 827m to SKr 391m. The 


company had forecast a big set- - 
back. 

Alfa-Laval has been particu- 
larly hard hit by the imposition 
Of milk quotas in the EEC. The 
agricultural division -. which 
accounts for a quarter of total 
turnover reports 21 per cent 
lower sales. 

In the industrial sector, which 
generates over half the total, 
a slight increase in turnover 
did not prevent a fall in income. 

The group expects consider- 
able losses on its Algerian 
refrigerated warehouse pro- 
ject, for which k has made 
provisions of “at least SKr 
150m," the company said. It. 
plans to withdraw altogether 
from the contracting business. 

Earnings per share fell to 
SKr 14.20 from SKr 27.30. The 
dividend remains at SKr 9- . 

See X,ex 


Strong gain for Swedish 
pharmaceuticals group 


BY OUR STOCKHOLM STAFF 

ASTRA, .of Sweden, the largest 
pharmaceuticals group to the 
Nordic region, reports a 21 per 
cent rise in earnings before 
tax for 1984 to SKr 789m 
(583.7m). 

Sales and licensing income 
climbed by 10 per cent to 
SKr4.22bn from- the SKr3.82bn 
achieved in 1983. Higher 
volumes outside Sweden gener- 
ated most of the growth. There 
were substantial improvements 
to the UK. and Japan. 

' Short-term growth prospects 
are modest, Astra says. It 


expects both sates and earnings 
before extraordinary items to 
grow by a relatively slow 12 per 
cent this year, assuming the 
Puemicort anti-asthma, and 
Rhinocort allergy drugs are not 
withdrawn from the market 
These account for an estimated 
3 per cent of total sales. 

The company has been invest- 
ing heavily in research, develop- 
ment and capacity and is prepar- 
ing to launch a number- of new 
products. 

Profit per share is SKr 17; 
against SKr 11. The dividend in 
being maintained at SKr 2.80. ' 


Ciba boosted by exports 


BY JOHN WICKS M ZURICH 

CEBA-GEIGY, the . Swiss 
chemicals and . pharmaceuticals 
'group, reports strong profit 
gains for 1984 and plans to lift 
its dividend. 

Buoyed up by exports and 
the strength of the dollar, 
net- profits- .have risen’ to 
SwFr lJ8bn t$418m) from the 
SwFr 7.76m of 1983. Sales were 
19-percent higher. 

. The unproved returns are 
allowing Ciba to increase its 
dividend by SwFr 4 a share to 
SwFr 35. The group has now 
stepped up its payout for four 
years running. 

Ciba says its profits are net 


-of the extraordinary expendi- 
ture incurred last year in 
respect of Schelde Chemie, the 
former joint venture with Bayer 
of West Germany. 

’The sharp growth in profits 
is attributed to both improved 
performance within the group 
and to a number of favourable 
external factors. ..including a 
recovery in important export 
markets and the rise to the 
dollar exchange rate. 

Operating cash-flow went up 
from SwFr 1.58bn to SwFr 
2.05bn. Self-financing capacity 
is said by Ciba to have been 
enough to cover increased 
capital expenditure. 
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Creditor banks start the break-up of failed Korean conglomerate 


BY STEVEN B. BUTLER IN SEOUL 
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KOREAN .BANKS have begun 
dismantling : the debt-ridden 
Kukje-icC group, . Korea’s 
seventh largest conglomerate 
with .asse.ts estimated at 
l,700bn won. ($2bn) at the end 
of. 1984.. . 

Mr Lee Pil-Sun, president of 
the Korea First Bank, Kukje’s 
prime bank, said three of the 
group's major affiliates would 
be. sold, and the remaining 17 
companies would - be - placed 
temporarily under bank man- 
agement 
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ECONOMICS DIARY 


MONDAY: . ' EEC Agriculture 
Council meets to-' Brussels (until 
■' " February - 26). _ CBI monthly ■ 
trends '- ' inquiry' (February), 
T'jQvistari? '-'General Elections. 
International- Food and Drink 
Exhibition opens at Olympia 
(until March I). . r 

■ "TUESDAY: -Balance of payments 

current account and. overseas 

■ strode figures (January). National 
'Umbh of 'Teachers begins strike 

•’in selected areas. ' Institute of 
Directors: annual convention, 

: Royal Albert HaJL- Mr Patrick 
' Jonkin. Environment.' Secretary. 

■ presents Europeaii conservation -.' 
awards . at WatennMis... Hall, 

-London. — - — * 

WEDNESDAY: New .vehicle,, 
registratkmv; iJanuary).- , New 


construction orders (December). 
Mr Norman Tebbit, Trade arid 
Industry Secretary, attends Insti- 
tute ior . Export lunch at Fish- 
mongers Hall, London. Commons 
debates local authority capital 
expenditure- Dr Helmut Kohl,. 
West German Chancellor, gives 
State of the-Nation speech. EEC 
Economic and Social Committee 
' meets in Brussels. .' . 
THURSDAY;' Energy- trends 
(December). Employment and 
‘ earnings by industry (December 
—provisional). Unemployment i 
and unfilled vacancies (January 
—detail). Overseas travel. and 
tourism (December). ICI 
-annual 'results;' 1 ;EEC‘ Foreign 
, Affaire • : , Council meets . to 
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REPRINTS OF A SERIES OF 
ARTICLES ARE NOW AVAILABLE 
FROM: 

Nicola Ran ham Publi-ity Dept. 
Financial. Times , . 

Bracken’ House 
70 Camimm Street . . , 

' London EC4P 4BY " ) 

Price £10 


The group’s- collapse is sure 
■to add fuel .to a growing 
debate in Korea over the role 
of the huge family-managed 
conglomerates . which have 
come to -dominate the economy 
over .th^ past . decadq. 

Like other Korean conglom- 
erates. Kukje manages . and 
owns a dizzy array of businesses, 
ranging from footwear and steel 
to construction and securities — 
all on a very weak capital base. 
At the end of 1983, the group 
had liabilities of 1.285.9bn won, 
-with a ratio of liabilities to paid- 
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This book is based on a com- 
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lished in the . Investors 
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■relevant tax rides.- 
In short it is a complete 
guide to its subject An ideal 
guide for people, new to the 
stockmarket Investing for 
Beginners should also prove 
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to refresh their ideas on basic 
aspects of the subject 
Published October 1984 
Price: (including postage 
and packing): £8.75 UK or 
£1025/USS16 overseas 
Please note payment must 
accompany order 
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- The Marketing Dept 
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in capital of 14.5. Its liabilities 
at the end of 1984 have been 
estimated at l,6D0bn. won. - 

The group's flagship company, 
Kukje-ICC; will be split up, 
with its construction arm sold 
to Kukdong Construction. 
Kukje has $470in of outstanding 
overseas contracts. 

Kukje’s' footwear and trading 
operations will be. sold to the 
Hanil Synthetic Fiber Corpora- 
tion. The affiliated companies. 
Union Steel Manufacturing and 
Kukje Machinery, will be sold 
to the Dongkuk steel mill. 


. - Mr Lee said the sale of the 
companies ' was intended ' to 
allow fulfilment of overseas 
commitments. The Bank of 
Korea met foreign bankers yes- 
terday to encourage them to 
continue lending to the com- 
pany^. ' affiliates, and assured 
them that the company would 
. meet Its commitments. The 
assurances . fell short . of. a 
guarantee. 

The company was hit hard by 
the decline in overseas con- 
struction business from the 
Middle East at a time when it 
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was aggressively expanding its 
business:. Sluggish exports- of 
footwear also hurt the com- 
pany, which recently Invested 
about $60bn wou in a corporate 
headquarters building in Seoul. 
• Kukje turned increasingly to 
Seoul's .private, high-interest 
credit .markets to finance its 
debts. Since late 1984. when 
the group's severe difficulties 
became apparent, commercial 
banks have extended several 
hundred billion won of bail-out 
funds and issued payment 
guarantees for more than 
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Won lOObn of commercial 
paper. 

Mr Lee said, however, that 
his bank had concluded- that the 
influx of cash was insufficient 
to solve the ' group's severe 
management difficulties. 

Kukje is chaired by Mr Yang 
Chung-Mo, son of its founder. 
Five of Mr .Yang’s sons-in-law 
held key management posts! 

In 1984. the company had 
sates of Won 1.791.3bn, with 
exports worth $934m. The group 
has a workforce of 38,000. 
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Echiin Mfg 

Eckerd Jaoki.... 
ElecL Memories 
Emerson Elects. 
Emery Air Fgt— 

Emhart 

Engle hard Corp. 

Enserch 

Ethyl 

Evans Prod--- .... 

Ex CellO 

Exxon- 

FMC 

FPL Group : 

Farmers Grp 

Fodders 

FederalCo — 

Fed. Express 

Federal Mogul- 
Fed. NaL Mort ... 
Fed. Paper Brd .. 
Fed. Dap. Stores. 
Fleldcrest Mill— 

Fin. Corp — 

Firestone — 

1st Chicago...— 
1st City Bank— . 
1st Interstate. ... 
1st Mississippi... 

1st Penn - — ..." 

FIschbacn 

Rsons - 

Fleetwood Ent.. 

Flexi-van 

Florida Prog 

Fluor 

Ford Motor 

Fort Hwd Paper-. 
Foster Wheeler.. 
Freeport McM.... 
Fruehauf 

GAF — — 

CATX - 

GEICO rp — 

GTE CO ; 

Gannett. 

Cal co 

Gen Am Invest ... 

Gen Cinema 

Gen Dynamics—- 
Gen Electric. — .. 

Gen Food, 

Gen Instruments 

Gen Mills — - 

Gen Motors 

Gen Pub Utilities 

Gen Relnsur 

Gen. Signal 

Gen Tire 

Genentcch 

Gonrad ...... 

Genuine Parts .... 

Georgia P«c 

Gerber Prod 

Gillette 

Global Marine ... 
Goodrich <B.F.> . 
Goodyear Tire ... 

Gould 

Grace 

Gramaer 'WWi — 
CL All. Pa c: Tea 
Gt. Ntnn. Nekoos 
Gl West Financl 
Greyhound .... — 

Grow Grp 

Grumman . 

Guir A Western- 
Gulf States Utl— . 


IB!.* 
5* 
26* 
69 
58 
SB * 
31* 
b 

76* 
19* 
30* 
28->a 
26<f 

351b 
47 0 
40* 
46* 
67* 
22 )« 
60* 
6'e 
56* 
38* 
3710 
18* 
21 * 
55* 
309s 
ID* 
• IB* 
l 253 b 
| 173. 
! «7* 
; io* 

7>, ■ 7i« 

361, 36* 

12>, 12 h 

27* i 28* 
52* 32* 


18* ! 
6* 1 
2G3g ■ 
6B's j 
57* 
£73, ! 
301^ 

,ti!; 

19 

293s : 
26* ! 
26': • 
35* i 
5* l 
38* i 
46* 1 
66 * ' 
22 if 

59* ■ 
6 ; 
3610 1 
37* ; 
37s« I 
17* 

21* l 

55* | 
3D* 
9* 

lBls : 

m;, : 

173* ; 
477b : 
1070 ; 


25 

18* 

437s 

66 * 

14* 

14* 

25* 

28* 

32* 

65* 

417* 


25>r 

18* 

4474 

67* 

141k 

19* 

26 

29 
3r* 
65 * 
42* 


64* | 56* 


17* 

n* 

3270 
77'e 
623, 
60* 
203. 
56* 
77* 
IS* 
73* 
50 
30* 
63 is 

167, 
34=0 
25* 
26* 
557, 
5* 
29-1* 
28', 
25', 
40)* 
65)4 
15 4 
57'.. 
26* 
28'. 
12 * 
28* 
32 * 
13* 


; 17* 
• 17* 
33* 
. 79i* 
I 631* 
; 68* 
1 20 * 
56* 
; 7850 
12 * 
: 737, 
' 305, 
'. 39* 
: 53* 

: 16* 
' 35 
. 2570 
26* 
671, 
5* 
£9 s 
28*; 
24* 
40* 
65* 
15* 
37* 
27* 
28s# 
12* 
28 : 
32* 
13* 


Stock 


Hall i FBi 

Halliburton- 

Hammer mill Ppr 
Hanna Mining- . 
Har court Brace— 

Harris Corp 

Harsco .... 

Hecia Mining 

Heileman Brew.. 

Helnz - HJ 

Helmenck A P ... 

Hercules 

Hershey— 

Hewlett Pkd 

H. ton Hotels 

Hitachi ; 

Holiday Inns.— 1 
Holly Sugar . — 

Home DepoL 

Homes take 

Honeywell.... 

Hoover 

HoovertUnlv) 

Hormel (Geo 

Hospital Corp 

Household in i. . 

Houston Inds 

Houston NatGas 
Hughes Tool 
Humane 

Husky Oil — 

Huttnn 

Hyoruech : 

1C l nos... ........ 

ITT 

IU Int ... 

Ideal Basic Ind... 
Illinois Power-... 

ICI ADR ... 

Imp Corp Amer. 

INCO 

tngersoll Rand— 

Inland Steel 

Intel 

interco 

Inter First Corp- 

Intergraph 

Interlake 

Intar North 


Inti. Flavours 

Inti. Harvester. 
Intl.lnconie Prop 
lntl.Mm.ft Cham. 

Inti. Muitifoods- 

Intl. Paper 

Irving Bank. 

Janies River. 

Jetln-Pilot 

Jim Walter 

Johnson-Contr — 
Johnson ft Jns ... 

Joy Man 

K. Mart 

Kaiser Alumn 


Kaneb Services.. 1 
Kaufman Brd— .. 

Kellogg - - 

Kemper 

Kennametal. 

Kerr-McGee 

Kldde 

Kimberly-Clark .. 
Knight Rdr.Nws- 

Koppers. 

Kroger 

LTV 

Lear-Siegfer- 

Leaseway Trans. 

Levi Strauss 

Levrtz Furniture. 
Libby Owens Fd. 

Ully <Eh. 

Un Broadcasting- 

Lincoln NaL 

Litton Inds. 

Lockheed 

Loews - 

Lone Star Inds... . 
Long Isl. Light- 
Longs Druge Sirs 
Lotus Devel— 


7>j 

0 

385a 

3900 

18* 

17* 

33* 

33 'a 

32* 

52* 

17* 

. 1' * 

15* 

15* 

23 >4 

23* 

38 

' 37;# 

8* 

• 9 

13* 

13* 

497# 

48* 

25* 

' 24 a, 

28 »c 

28* 

641, 

64 

12* 

12 

661 1 

66* 

63 

j 53* 

44 

! 44* 

133* 

133* 

28 

28* 

10 

10 

10* 

10* 

4H# 

41* 

28* 

. 29 * 

52* 

- 62)# 

33* 

32* 

28)4 

28* 

42'. 

42* 

36* 

36 

44 

‘ 44* 

57 >1 

38 i# 

27* 

267# 

35* 

35* 

15* 

15* 


101 , 
19 
45 1, 
523, 
23* 
313« 
35* 
49* 
33 
19* 
58>0 
12 * 
49* 
33* 


10 

19 * 

44* 

65* 

S3* 

31 

361, 

50 b a 

33* 

191* 

38 

12 'I 

51* 

33 7b 


32* ; 32 as 
50)4 30 

48i« 4S.0 

75* 74;, 

26* 2610 


43 


44* 


71* 73* 

51s* 49* 

131*; 132 
25 . 25 

7* - 8* 

5? i 52 
29* 29* 


Lousimna Land— 
Lousiana Pac— 

Lowenstein 

Lowes 

Lubrizol— 

Lucky Strs— . 

Mi A Com. Inc 

MCA 

MCI Comm 

M.G.M. UA Ent- 
MGM UA Home- 

Mack Trucks 

Macmillan— 


Macy • 

Man. Assistant... 
Mantc. Hanover. 

Manville Corp 

Mapco 

Marine Mid 

Marlon Labs. 

Marriott 

Marsh Mclenn. . 

Martin Mtta. 

Masco 

Massey Ferg 

Mass Multi Corp. 

Martel — 

Maxxam 

May Dept Strs— i 

Maytag — ... 

McCulloch 

McDermott Inc- 

McDonalds 

McDonnel Doug.. 
McGraw Editon.. 

McCraw Hill 

McKesson 

Mead 

Media Genl— 

Medtronic— — 

Mellon Natl 

Melville- 

Mercantile Strt„[ 

Merck 

Meredith 

Merrill Lynch - 

Mesa Pet 

Micom System#.. 

viidcon 

Mid Sth Util-. 

Milllpore ' 

Minnesota Mine- 
Mitchell Energy- 

MObil 

Mohasco 

Molex 

MonarcM/Th ..... 
Monolithic Mem. 

Monsanto 

Moore McC'mc'k 

Morgan iJPi 

Morrison Knud— 


34* 

Z2&| 

48 

29 

*37, 

19 

20 * 

48* 

10 * 

13* 

233, 

153# 

50 

46^0 

21 * 

37* 

a 

31* 

53 


I 35* 
! 337, 

i 47 is 

i a»* 

24 

I 187# 

; so* 

48s# 
1 10 * 
• 13* 
83* 
15b# 
I 60* 


467, 

21J# 

37* 

8 

317# 


53* 

53* 

84* 1 

06* 

67'c ' 

67 '4 

52* ■ 

63* 

33 1 

33* 

2* 

2.0 

*6* , 

26* 

13* 

13* 

14 : 

13* 

477# | 48* 

48 

477, 

13* 

131c 

27* 

27* 

59* 

59># 

81* 

81 '4 

41 

41* 

44* 

44* 

38* 

38* 

38* 

40'# 

76* 

: 76* 

30* 

30* 

51 

SO* 

421# 

42* 

601# 

. 60* 

97* 

; 98* 

63 

63* 

33* 

• 34* 

18V 

' 19 

34* 

34* 

45* 

45* 

14 >1 

34)0 

387, 

38* 

82k 

82,, 

lb?* 

17* 

27* 

27 

26 

25* 

37* 

37^, 

181, 

. 18'^ 

15 

15* 

44(0 

45 

?4 

23* 

46lc 

46 

59* 

40* 


Stock 


Morton Thiokol- 

Motomla 

Multimedia- 

Munsingwear .... 

Murphy (GCi 

Murohy Oil 

Nabisco Brands- 

Halco Chem 

NaL Can 

NaL Dist. Chem. 

NaL Gypsum 

Nat. Intergroup.. 
NaL Medical Ent 
NaL Semicndctr 
NaL Service Ind. 
NBD Bancorp- ... 


Feb. 

21 

2am 
s5 
46 * 
1840 
404, 
28* 
537, 
25* 
37* 
25* 
43;.; 
30* 
28 
12 * 
29 
58* 


NCNB 

NCR. 

Network Systms. 

New England El. 

Nr State E A G .. 

NY Times 

Ntwmont Min'g. 42* 
Niag. Mohawk... 17 
NICORInc 29* 


36* 

29* 

28 

38* 

2230 

39 


Fob. 

20 

29* 

35* 

48* 

18* 

403, 

seh 

533f 
26 
38* 
24* 
44* 
30.* 
2BS, 
12 * 
29 
69 3, 

37 
297, 
28* 
38* 
22 'a 
39* 
43* 
16', 
293f 




0* 

! 9* 

NL Industries 

11* 

11* 

Noble Affiliates- 

15*? 

15* 

Nordstrom - 

37* 

37* 

Norfolk South rn 

65* 

67 

Nth Am Coat 

56 

66* 

Nth Am Philip#... 

45 

45 'c 

Ntheast Util 

lS'c : 

15* 

Ntnn Indiana PS. 

117? 

12 

Nthn Stale Pwr.. 

42« 

■ 42* 

Northrop .. ....... 

43 * 

43 13 

N West Airlines — 

44 

! 43* 

N0nv.1t Corpn .. 

26<w 

36* 

Nwest Inds 


' 64 

Nwest Steel W — 

12 

12* 

Norton 

35* 

1 35 * 

Novo Inde ADR... 

SO 

29* 

Nynex - 

79* 

79 », 

Occidental Pet...' 

28* 

28'4 

Ocean Drill Exp . 

25* 

25!, 

Opden — 

30)0 

30* 

Og.lvy ft Mihr 

42 

43 

Ohio Casualty..-. 

4910 

1 49* 

Ohio Edison 

14 Tj 

14* 

Olin-.. — . 

36* 

36* 

Omark 

Oneok. — 

31* 

31* 

Outboard Marine 

29 

29 

Overseas Ship.... 

17* 

17* 

Owens Corning... 

36* 

36* 

Owens-Illinois — 

40* 

40* 

PACCAR 

49* 

49-4 

PHH Group 

28* , 

28* 

PNC Financial.... 

51 

60* 

PPG In 

36* 

36»c 

Pabastr Sewing. 

9* 

9* 

Pac. Gas ft ElecL 

17 

17* 

Pac. Lighting 

41* 

41* 

Pac.Lumber....— 

27* 

■ 27* 

Pac, Pwr. ft 1 

26* 

267# 

Pac. Telecom 

14 ‘4 

14* 

Pac. Teles* 

72 

72 >« 

Pall 

377# 

38* 

Pan Am. Corp 

fl* 

4* 

Pan Hand Pipe-., 

37* 

. 37* 

Paradyne - 

17 

1 17* 

Parker Drilling...' 

6* 

7 

Parker Hannifin. 

58* 

1 ZB* 

Parsons— .......... 

31* 

31* 

Payless Cashw..., 

IV* 

201, 

Peabody Inti ; 

8* 

, 8)j 

Penn Central 

50* 

! El* 

Penn Pwr ft Lght. 

24,0 

• 24), 

Penny >JC) - 

48* 

49' a 

Pennzoif....—— 

45* 

' 45V 

Peoples Enrgy.... 

lb* 

1 15* 

PepsicO — 

477, 

: 46 

Perkin Elmer 

27* 

27* 

Petrie Stores 

36 

36'i 

Pfizer - — 


. 39* 

Phelps Dodge 

19* 

; 19* 

Phi pro Salomon. 

36* 

: 38* 

Phiiadel. Elect ... 

lb* 

: 16* 

*hil,p Morns- — 

86* 

: 077# 

■hlilips PeL 

47* 

, 40 

Pic N-Save.... 

25* 

25 

Piedmont Aviatn 

5b* 

36 

Pillsbury ' 

44* 

44* 

Pioneer Corpn. ... 

32* 

; 32* 

Pioneer Hl-Brd ... 

32 

• 3214 

Pitney. Bowes..-. 

39* 

59 :# 


Pittston— ’ 11* 

Planning Res ch. 13 

Plnaey. 21 h 

Pogo Producing. 18 

Polaroid — 26* 

Policy Mgt. ays- 32* 

Potlatch 34 J# 

Potomac El. Pwr. 25* 

Prab Robots 7* 

Premier Ind , 24J, 

Price Co- 55 

Primark 35* 

Prime Computer IBs# 
Procter Gamble. 66)# 
Pub. Serv. E A G 267# 
Pub. S. Indiana . 7;# 

Purolator 27* 

Quaker Oats 37s* 


Quanex- — 

RCA 

Ralston Purina— 
Remada Inns — ; 
Rank Org ADR.—' 

Raychem 

Raytheon - 

Reading Bates.... 
Redman Inds - 
Reich hold Chem 

Republic Air 

Republic Bane- 
Research Cott— 

Resort fntf. A 

Revco iDSj - . 

Revere Copper— 

Revlon..— 

Rexnord- — 

Reynolds ‘ RJ 1 — 
Reynolds Mtls .... 
Richardson V — 

Rite Aid 

Roadway Exps •• 

Robbins 'AHi 

Rochester Qas. .. 
Rockwell Inti — 

Rohm A Hass 

Rollins.....— - 

Rouse..— — 

Rowan 

Royal Dutch— 

Rubbermaid 

Ryan Homes 

Ryder System 

Rymer 

SFN Companies.. 

SPSTech 

Sabine Corp. 

Safeco - 

Safeway Stores- 

St. Paul Cos - 

Sanders Assoc .. 
Saute re SPac— 
Saul InvestmenL 
Sobering Plough 


87# 

39* 

37 

7 

3* 

64* 

46 

9* 
107# 
363, 
6* 
«* 
19 -li 
415, 

27 

13* 

34* 

14* 

78* 

39 

2930 

297, 

311, 

23 
20 * 
36* 
70s, 
12 
39* 

97# 

33i0 

401, 

24 3 
56* 
15 

28 
17s« 
38* 
321; 
55 >0 
41 
28m 
167, 
593g 


12 
13* 
21 
1770 
26 ># 
34* 
347# 
26* 
7* 
24* 
56 
357, 
18* 
56* 
26* 
7* 
291# 
38 


9* 

40 
45* 

3* 
64 * 
47* 
10 

i? :i 
6* 
347# 
19* 
42 i# 
27 

13* 

34* 

14 

791* 

39* 

287- 

30* 

31* 

22. 

20.# 

ao!j 

70S, 

11* 

40* 

10 

54* 

49* 

25-; 

56* 

16:# 

28* 

17*» 

36., 

315# 

57* 

4 1 >a 

29'; 

16* 

39* 


Schlumberger . 
Scientific Allan 

5CM 

Scott Paper 

SeaCo 

Sea Containers. 
Seagate Tech... 

Seagram 

Sealed Power. 

Searle <G0i 

Sears Roebuck. 
Security Pac — 
Service Matter 
Shared Med Sys 

Shell Oil 

Shell Trans 

Sherwfn Wins—. 

Sigma Aldrich.- 
Signal - 


41* 

13k 

48-# 

38* 

4* 

417# 

7* 

41* 

30* 

567s 

36 

29* 

35* 

32* 

55^ 

34 

3 1 1# 

61* 

33* 


Singer — ' 37 

Skyline ' 16'# 

Smith Inti 151# 

Smith Kline—— 61 

Sonat — ' 56* 

So roco Prods-... 44* 

Sony - 164? 

Southeast Ban kg 2B* 
Sth. Cal. Edison. 22* 

Southern Co 18* 

Sihn. N. Eng. Tel 35* 

Southlands ' 29 

SthlantfRyity 14 J# 

S'west Airlines .. 24 

S'westn Bell 74 * 

Sperry Corp 47* 

Spring Inds ...... 36 

Square D 4 3 J# 

Squibb 517, 

Stanley 'A.F.l 1 Sim 

Std. Brands- 20* 

std Oil Indiana—- 59 7# 

Sid Oil Ohio 441# 

Stanley Works— 29* 
Stauffer Chem ..' 27* 

Sterling Drag >8 

Stevens U.P.i 19 

Storage Tech— 3* 
Subaru Amer 134 


*1* 

13* 

48* 

38* 

4* 

42* 

8 

48* 
30* 
56* 
: 35* 
29* 
34* 
***« 
55* 
. 34* 
31* 
59* 
1 55* 

37* 
' 16* 

. 13'* 

■SK 

8- 

28* 

1 225, 
18* 
l 36* 
1 50 
■ 14* 

• 74i, 
48 

1 56* 
1 417# 
52 
•IS. 
. 21 
' 601, 
44* 
29 
271, 
28 
18;, 
' 3* 
133* 


Sun Co 

48* 

48* 

Sundstrand - 

48* 

48 

Super value Str- 

32* 

32 



65* 

Sysco — 

56S0 

56-1 

TIE Comma — .. .. 

9* 

a* 

TRW 

78* 

vu* 

Taft- 

58* 

, 59* 

Tambrands 

70=0 

71 

Tandem Comp.- 

24* 

26* 

Tandon - 

6* 

b* 

Tandy • 

30* 

30:# 

Tektronix 

64* 

65 

Tele-Corn ms 

24* 

24* 


Teledyne 265 * 

Telerate 20* 


Temple Inland ... 

Tenneco 

Tesoro Pet - 

Texaco — i 

Texas Comm, a k. 
Texas Eastern. ... 


36.' # 
ZB; e 
10* 
55* 
43* 
30* 


Texas Instrmnta. 118S| 
Texas Oil A Gas... 21* 
Texas Otilitiea....' 27 * 

Textron 43a0 

Thomas Betts— 40* 

Tidewater — - 18* 

Tiger Inti 8 

Time inc. 40 * 


260* 
20 * 
36?# 
38s# 
' 10* 
55* 
. 43* 
30?« 
1187a 
21* 
27* 
• 427, 
41* 
. IS* 
8* 
, 495, 


Times Mirrer— — 

Timken — — . 

Tipperary - 

Tom Brown ... 

Torchmark-.— 

Tosco 

Total Pet—...— — ' 

Toys RUS — 

Transamcrica. — 
Transco Energy. 

Transway — 

Trans World. 

Travelers .. — 

Tribune — 

Tricentrol 

Tn Continental- 
Triton Energy— 
Tst Co. Georgia.. 

Tyler — 

UAL ' 

Uccel Corp 

Unilever N.V 

Union Camp 

Union Carbide ... 
Union Electric ! 
Union Pacific— 

Uni royal 

United Brands — 
Utd. Energy Res., 

Unocal 

USAIR Group 

US Fidelity A Gr. 

USaypsum 

US Home— 

US Shoe 

US Steel 

US Surgical ' 

US Tobacco ' 

US Trust . — 

U.S. West 

Utd. Technolog- 
Utd. Telecomms. 

Upjohn 

VF - 

Valero Energy.-. 
Vartan Assocs.— 

Vernltron- 

Vulcan Materials 

Wachovia— 

Walgreen - - 

Walker iH> Res... 
Wal-Mart Stores. 

Wang Labs B 

Waranco 

Warner Comm*.. 
Warner Lambt ... 
Washington Post 
Waste Mangmt 
Watklns-Johnson 
Weis Markets — 

Well* Fargo 

Wendy's Inti.. 

W. Point Peppl .... 
Western Airllna.. 

West Nth Am 

Western Union ... 
Wertinghouse — 

Westvaco 

Weyerhaeuser — ■ 
Wheeling Pitts... 

Whirlpool — 

White Cons— . 

Wn-ttaker 

Willamette Ind.. 

Williams Co 

Winn-Dixie Str ... 

Wlnneoago 

Wise Elec Power 

Woolworth... 

Wortbington . .. 

Wrigl ey 

Xerox. 

Yellow Frt Sys ... 

Zapata. 

Zayr® 

Zenith 

Zero. 


48* 

605# 

1 

3 is • 

437# 

2 

10* 
29 * ' 
29* 
62* 

35 ?s 
35* 
43* 
295# 

4* 
245, 
17 
33* 
34* 
45* ' 
24* - 
89* . 
37* . 
39* : 
16* 
47* , 
15* 
13*? • 
29* , 
46* : 
37* 
307# ! 
68* . 
8* * 
295f 1 
27* ' 
217# 
39* 
29* 
74* 
42 

233# , 
74 

317 S ! 

•ft ' 

129. 

76* 

32* 

53 

20* 

45 

26* 

21 

23 

36 
93 
48 * 
26?, 
35 's . 
50 

21 
39 J, 
5* 
5?« 
9* 
30?; 
40* 
31* 
IS* 
48* 
31* 
23', 
43* 

26 -i . 

34 

19* 

31* 

42 

20 

59 

45 

37i« • 

15»? 

56* 

22» 

25* 


«8* 

60* 

1 

5 J# 
437# 
21, 
10* 
30* 
30 * 
62 
35* 
36 * 

437, 

40* 

4* 

24* 

17 

as* 

347# 
46 i- 
147, 
90* 
37* 
39* 
lb* 
48* 
15* 
14 
29* 
471, 
37* 
31* 
70* 
8* 
29* 
28 
21* 
39* 
29* 
74* 
42* 
83., 
74* 
31* 
9* 
40* 
12* 
76 m 
33* 
52* 
20* 
44* 
87* 
21 
24* 
56* 
95 
49* 
27 
35* 
50* 
21* 
397# 
5* 
5* 
9* 
31* 
39* 
51* 
15w 

477# 

32* 

22 

42* 

26*} 

34* 

19* 

31S, 

41* 

87* 

59 

45* 

37* 

lSi# 

57 

24* 

25* 


NEW YORK 


Indices 


DOW JONES 


Feb. 

21 


Feb. 

20 


Feb. 

19 


Feb. 

IS 


Fab. 

14 


1984-03 Since Complltn 


High Low High Low 


•IndustrlTs 1279.84 1183.15 1280.59 1282.02 1287.M I2SI.M ; I0M.57 IM7.92 41.22 

i li 2.86 - i li lltb i (Ijlli?) 

H me Ends 73.94 73.93 74.07 74.14 74 .25 74.47 64.81 - — 

•30 -liB5 ■ '2i.5, 

Transport.. 637.77 633.75 632.20 629.21 630.98 534.52 4M.Q5 634.62 12.32 

■ 1 5 *2 '85 » '2S.7i 1 15.2.86 . ,B.-7,32| 

Utilities— 149.88 150.39 150.39 150.85 160.80 151.16 1«J25 163.72 10.5 

■ 1 3:2 >85 .' ilS.bj <20(4; 69V 23/4; 42 

TradmgVol • 

OCiO-r 104,020116.310. 90.400 106.410139,740 — — , — — 

eDnys High 1287.10 ,1292.51! Low 1272.64 <1272.53, 

Feb. 15 Feb. 8 Feb. 1 1 year ago 'approx 

industrial dlv. yield % 


4.73 


4.68 


STANDARD AND POORS 


4.72 . 4.78 

1984-85 Since Comp't 


Feb. Feb. Feb. Feb. Feb. ' 

21 20 19 15 14 High Low High Low 


ind ust'ls - 201.15 202.16 

Comp's’te 180.18 181.18 

202.24 

161.33 

202.66 203.65 

181.60 182.41 

224.79 

■ l«'2,*6. 

183.39 
■15 2/84 1 

1S7.74 

(2< 11 

147.92 
124 7. 

204.73 1.52 

1 13.2:03 ' 1 Jfl 6 32, 
195.35 4 .40 

■ 15 2.03- . 1-6.211 


Feb. 13 Feb. 6 

Jan 30 

year ago ‘approx, 


3.76 

3.82 

3.81 


4.03 

Industrial P.'E ratio 

11.49 

11.31 

11.26 


12,72 

Long Gov. Bond yield 

11.28 

11,27 

11.04 


11.73 


N.Y.S.E. ALL COMMON 


1 084-85 


Rises and Falls 

Feb. 21 Feb. 20 Feb.l9 


High 


Feb. Feb. Feb. Feb. 
21 20 19 15 


134.il 105.11 10».I2 105.57 106.0k 85.13 

i I i li.-lbi; <24:7 j 


TORONTO 


Feb. Feb. Feb. Feb. 
21 20 19 18 . 


Issues Traded... 2.000 1.00B 2,018 

Rises 491 812 650 

Fall* 1,034 759 917 

Unchanged.... _ 483 • 427 451 

New Highs-...-. 84 133 118 

New Low#...-. — 3 - 3 ■ 6 

2984-85 


High 


Low 


Meta* ft Minerals 2P33.721J4.5 2J4B.* 2147.5 £524.4 - li, l/?4, 1641,2 ,25 '7, 
Composite 2605./ 26U. 7 2509.7 2506.2 2628.3 • 13,-2.41. 2070.7-24.7, 


MONTREAL Portfolio 130,71 121.54, 111. 10 150.90 132.67 il 1.2.'3S 100.36 '.24.fi, 


NEW YORK ACTIVE STOCKS 


Change 


Thursday 

Slock s 

Closing nil 


Slocks 

Closing 

on 


trad'd 

price J*y 


traded 

price 

dev 

Cri? E'/nim 

.I </7 >.£C0 

70*. 


1.U5.900 

")-■. 


F'.nfia^ fetrim 


4,'r, _ 

*1 Fed. Net. Mnr t. 

T 0)t 307 

*7*. 

“ » 

S^'iror Cf-?fn 

2 ra* 5:0 

27’j 

•« iiilkwrt S’ores 

1 034.399 

33* 


Ur -r *1 . 

l S'ri J.V) 

iv* - 

) Skjrg RrehucH.03S.3C9 

»a 

— 1 

7 a, T . 

*.433.400 

2Pi 

*» Fo>d Motor ... 

954,030 

4i'« 


' K mart 


-Z* A*M 





Feb. . 
22 

Feb. 

21 • 

Feb. 

20 

Feb. 

29 

1984 83 

High Low 

AUSTRALIA 

AH ord. .1 130, 

Metals ft Minis, fill 80) 

725.2 

471.1 

^5.5 

430.1 

733.3 

475.3 

755.4 

<65.5 

736.3- 2D 2-65; 546.3.18.61 
557.4 i5.'1.04<395.€>? r«ii 

AUSTRIA 

Credit Aktlen < 2: 1,5*1 

70.09 . 

82.48 

66.96 

65.00 

70.03 iZI/SiM). 53.20 i.15,8) 

BELGIUM 

Brussels SE MiT.'BQ) 

2231.95 

2225.2V 

2201,04 

2178.55 — — 




DENMARK 

Copenhagen 5C • 5.' t,B3i 

— 

172.43 

174.35 

175.61 

225^.20: 1,-8J| 138.44 ||. 1.33) 

FRANCE 

CAC General ii I 12 82' 
and Tendance '.20, 12,341 ; 

205.8 
; 1 10.5 . 

205.9 

111.2 

235.5 

103.7 

20*5 

103.1 

2 05 ,3- 2 f. '2:35 < 155.6.3 1-M 

11 1.2-2 1,2:05. 100.0 <26/12:9) 

GERMANY 

FA z Aktien >8 1-13.51. 
Commerzbank ■ I. I25ii 

405.08 

1l76.e 

405.50 1 
1170.0 

403.75 

1189.5 

44)5.15 

1131.0 

<O0.7J'2O'2 05 1 317.17 <2S>7) 

1 193.5- 20 ‘2:35) 917.7 ,25.7i 

HONG KONG 

Hang Seng Bank'11‘7 64, 

IO. 1 

■C‘ ; 

■C 

14*5.17 

H5S.l7 l9i2.85- 746.02 H3,7) 

ITALY 

BancaComnt Hal. 1 1372 - 

277.45 . 

'U! 

233.71 

2BE.56 

290.7 1.20.2:65- 132.08 .21,14) 

JAPAN" 

Nikkei Dow ie.S 46l 
Tokyo SE New '4; |,69i 

12147.05 

952.2J 

12126.5 
S3 1.00 

12152.4 
54 7.05 

12135.9 
947. JJ 

I2I59.S 16 2.85 9703.35 -IS7l 
952.25-22 J IS, 730.46 .4, 1.H, 

NETHERLANDS 

ANP CBS General 1 19/0.- 
ANP-CBS Induct ■ IS?0.. 

204.1 

181.5 

205.3 

155.7 

234.4 

162J 

203.1 

1S0.5 

205.52 1215' 145.6 1 25:71 

165.7.21.2.63- 118,7 13,5/ 

NORWAY 

Oslo SE 

326.45 

125.51 

325.64 

525.94 

345.5 8,2 95,221.87 i4, 1,54) 

SINGAPORE 

Straus Times < I3ES) 

id 

iCl 

■ c» 

id 

1071.6'S 2.04. 764.4 .16:1.86', 

SOUTH AFRICA 

Gold '195#. 

Industrial • ISBi 

- . 

305.8 

865.5 

825.0 

6W.8 

9IS.S 

863.0 

1039.0 >18-11- 738.1 C4. I 84, 
1105.3 <25.3-. 853.3(13,9. 

SPAIN 

Madrid SE i29rl2.S4i 

114.29 

114.47 

115.18 

1!3.:0 

117.41 (4.2.85- 100.00 26 12 64 

SWEDEN 

Jacobson ft P ill.'SSj 

1*58.37 

1452.00 

1445.7 

1441.70 1554.5 |S,2-M ; 1302.09(22. lit 

SWITZERLAND 

Sw.ss EankCpn. 31 12 58:- 

413.1 

419.2 

4’.a.2 

418.4 

412.3-2 IT, 86- S54.5 i25.'7i 

WORLD 

Capital lull. iMiJOj 

155.5 

“ 

196.2 

135.5 

197,5 )33^.14.)2i 


““Saturday February 16; Japan NikfcCi-Dcw 12.165.9. TSE 945 00- 
5.1 j e value cl all mdic a a bis 1 (X> e-evot Avsl'ahs Ail Ordinary and Mitals— 
500. NYSE AH Cnmmon— - -50: Standard ar-1 r t*n/> — '.Q. m-j Tuionto Ccmodsiie 
and Me :a is— 1.000. Fcicnto indices based 72V 5 and Menuesl Portfolio 4/1/83 
t Excluding bond-. ; industnals. | Jf.O in'.wsiiia* plus 40 Uhiit'SS. 40 
Fman c,#is and 20 TranspoiU- c CfDaec. u UnovailaDla. 


WALL STREET 

Mixed in 

depressed 

trading 

A MIXED TREND prevailed on 
Wall Street yesterday, when the 
trading pace remained depressed. 

By 1 pm the Dow Jones 
Industrial Average was off a 
further 3.09 at 1,275.95, making 
a loss of 6.07 on the holiday 
shortened week, while the NYSE 
All Common Index, at S104.0R, 
shed 45 cents on the day and 
$1.21 on the week. Losses held 
a seven-to-five lead over gains, 
while the volume dipped S.SSra 
shares to 74.24m, compared with 
1 pm Thursday. 

Chester Pado, of AC Securities, 
said the statements made earlier 
this week by Federal Reserve 
chairman, Paul Volcker. are 
leading investors to believe the 
•“trend toward lower interest 
rates has stopped. 

"Investors have lost the upside 
momentum for the time hemp." 
said Pado, who believes stock 
prices will rise again in the not 
to distant future. 

Mobil, up SIJ to S2SI. remained 
on top of the active list. 

In active trading IBM were 
down Sll to S132I. 

Phillips Petroleum held un- 
changed at S47J — shareholders 
voted yesterday on whether to 
approve the firm’s recapitalisa- 
tion programme. 

Long Island Lighting were 
active and off Si to S7-1— Thurs- 
day the utility's licence for 
lower power tests at its Sbore- 
ham nuclear plant was revoked. 

Ryder Systems were up Si to 
SSfii — it increased its quarterly 
cash dividend to 30 cents a share . 
and set a two-for-one stock split. 

Gillette gave way S1J to $541. 

Tornado further advanced $2 
to S41£ in light trading. 

CSX eased $i to $25} ex divi- 
dend. 

Pnbtic Service Electric were 
active but off SI at $26j. 


Closing prices for North 
America were not available 
for this edition. 


THE AMERICAN SE Market 
Value Index dipped 1.81 to 
226.36. While the volume de- 
creased 739.000 shares to 5.48m 
compared with 1 pm Thursday. 

Resorts International “A” 
moved up SI? to S42J — Thursday 
the New Jersey State -Attorney 
General's Office recommended 
that Resorts casino licence not 
be renewed. 

CANADA 

Slightly lower at mid-session 
after moving in a narrow range 
throughout the momine. 

The Toronto Composite Index 
was off 1.12 at 2.604.6. Oils and 
Gas 10.5 at 3.194.7 and Golds 4-2 
at 3.114.3. Bur Metals and 
Minerals firmed 1.3 to 2,109.8. 

George Weston declined S14 
to 876 — it expect? first, half 
earnings will he under pressure 
after remitting slightly higher 
18S4 profit 
TOKYO ' 

Stock prices closed mixed in 
moderate but rather indecisive 
trading. 

The Nikkei Dow .Tones Index 
rose 18.60 to 12.147.fin. Rut 
losses led gains 390-to-329. with 
194 issue* unchaneed. Volume 
320m (300m ) shares. 

The Tnd«»x wavered between 
Plus and mi mis terrif on" during 
the day. falling 3.fi0 after the 
first hour but holding an R.S3 
gain at the end of the morning 
session. It was down 5.03 going 
into the final hour. 

Investors retreated to the side- 
lines after U.S. President Reaean 
told a Washington Press-confer- 
ence he hasn’t decided what to 
do about Japan’s — voluntary— 
auto export restraints, adding 
remarks that seemed to Jink the 
decision to broader moves by 
Japan to open her markels. The 
restraints expire March 31, and 
a panel of top advisors recom- 
mended Wednesday that Reaean 
allow the export quotas to end. 

The dollar's climb against, the 
yen also left buyers uneasy. 

Traders noted that the market 
often tubs out of steam towa-rds 
the end of the month-trading 
for March delivery will begin 
Monday. 

A broker noted a lot of action 
in small, non-margin stocks with 
a history- of volatility. 

Profit-taking htt Securities 
Houses after Thursday’s sharp 
gains. Blue-chip Light Elec- 


tricals were mired, but Precision 
Instruments, fell. Shippings and 
some Autos powered ahead, but 
Machine Tools. Textiles, and 
Retailers slipped. Selected 
Chemicals and Constructions 
rose. 

Green Cross shed Y30 to 
YJ 680^-1 said parent-only net 
fell 29- per cent as sales dropped 
6 per cent. Ynmanoncbi were 
tio'YUO to Y3 92Q— an Exchange 
T-oport said Foreign ownership 
Cf the cnmpanv’c shares had 
- fallen helnw the 20 per cent 
reporting level tn 10.6 per cent 
as of Pehmary 76. 

’Asahl Gla«s firmed Y5 to Y570 
— narent only net imnroved Ifi. 
per. c*>nt as sales m=«? 11 ner 
cent. Komatsu eased VS \n Y43S 
— narent- only net fell 23 ner 
cent as sales «it*»n«.d <V p»r cem. 

. Tore loro declined Y7fl to 
Vi .sin — parent-onlv ‘ n*>t rose 1 
percent a«= ssl»s rose 7'ppr cent. 
Nippon Colombia were nff ViRf) 
to Vj.AQft— it trimmed its fore- 
casts for sales, net and recur- 
ring profits. 

GERMANY 

Mixed close io active trading, 
with - Chemicals in particular, 
underpinned by expectations of 
higher profits, rising, strongly on 
re-emerging foreign ‘ investor 
buying, dealers said. 

The soaring U.S. currency 
proved . a mixed blessing as 
Export-Oriented shares, closed 
higher, but Import-Related Issues 
lost ground. 

An anticipated avalanche, of 
dollar-driven purchase orders 
from foreign investors did not 
materialise, brokers added, cbn- 
•trary to pre-opening - expecta- 
tions. 

Demand was selective and 
centred around Export stocks, 
with Chemical and Automotive 
shares the main beneficiaries!. 
Chemicals prospered as prices 
closed from DM 2 to DM.5 
higher. The Auto sector finished 
with gains up 10 DM 9. 

Banking and Import equities, 
however, lost ground on the day. 
Dealers said the high value of 
the dollar .is dramatically . in- 
creasing some raw material 
costs and makes finished goods 
brought in from .the U.S. more 
expensive. Retailing shares 
were particularly hard-hit 
because of this negative effect 
of the strong dollar, they added. 


Share price?- finished lower 
across a bro.td front in. relatively 
calm fra dinj;. ’Declines . out- 
numbered advances by SS-HMra. 

Brokers attributed the softer 
tune to semi profit-taking, fears 
of higher U S. interest rates and 
disappointing French trade 
figures for January. 

Portfolios were firm in con- 
trast to ’he market's broadly, 
lower trend. 

Gold Mines were weak in the 
Foreicn section, especially Presi- 
dent Brand, Vaal Beefs and Free 
State. 

AUSTRALIA „ 

Widespread profit - taking 
pushed down share prices. Falls 
outnumbered gains by almost 
three-to-one. 

The All Ordinaries Inder 
dipped 10.4 to 7S5.2, the All 
Industrials 14.0 to 1.162.6. the 
All Resources 7.6 to 494.7 and 
Metals and Minerals 9.0 to 471.1. 

Turnover was 47 64m f55.66m) 
shares worth about SAS9.6Sm 
($A100.S7ml. 

Brokers said there was a feel- 
ing that markets liad risen too 
quickly in recent days. The 
firmer Australian dollar and a 
weaker copper price also con- 
tributed to the. slide. 

About 9.49ra Hooker shares 
changed hands in Sydney, and 
the stock rinsed steady at SA2.11 
after touching SA2.25. 

Allied Mills were keenly 
sought with 1 . 11 m shares traded 
at a steadv SA3.25. Arnotts, 
which has a large cross share- 
holding in Allied, shed 3 cents 
tn SA3.S0 on turnover of 1.09m 
Sb3T£** 

Among Mines. . Placer lost 50 
cents to SA24.50. Central Norse- 
man 30 cents to- SA5.90. WMC 
13 cents to SA3.50 and Peko 12 
cents' to SA4.SS. Ten-cent falls 
had Aberfoyle at.5A9.20. GMK 
at SA5.70 and Poseidon at 
5A3.00. 

AMSTERDAM 

Mixed in active trading with 
most 'shares declining from their 
opening levels. Continued profit- 
taking and some position- 
squaring ahead of the weekend 
put pressure on prices. 

The All-Share Indent shed 1.4 
to 204.1 .from Thursday’s all-time 
high of 205.5. . . 


CANADA 


Stock 


l Feb 
21 


Fab. 

20 


AMCAIntL. '•!«* 161# 


Abitibi 
Aqnico Eagla ..... 
AltMrtaEnerpjr... 
Alcan Aluminium 
Algomx Steel «••••* 

Arsen Inc 

Bank Montreal... 


44 

135, 

20* 

3BS, 

225, 

18* 

27* 


BxnkNovaScotlaf IS* 


BCE 

Bombardier ........ 

Bow Valley 

BP Canada Res- 

Brascan A. 

Brlnco 

H.C Forest—.... 
CIL Inc. 


38 

26 

181# 

26* 

34* 

1.73 

11 

88* 


Cad i, cFainriew. 15 


: 135# 
: 20* 
' 3940 
22* 
18 
l 27 
; 13* 
37* 
I 87 

• ia* 
I 26* 

• 34* 
1.75 

: nu 

< 283, 

: is 


I Feb. | Feb. 
Stock 1 21 | 20 


Cambell Red Lk~! 
Can. Cement PL-! 
Can. NW Energy. 

Can. Packers 

Can. Trustee ' 

Can. Imp. Bank.^ 

Can. Pacific 

Can. Pac. Ents....' 

Can. Tire C — 

C*nfor.........._ — 

Carling 0*Kfe i 

Chialtai n : 

Comlnco 

Conigaa Mines.... 
Cons. BathsL A i 
Copper Lake 
Co remark 

Costain.. ; 

Denison Mines At 
Dofasco„ 


235s 24* 

1150 115# 

24 J# ' 247# 
29* 29* 

315* I 32 
50* 51 

59* - 69* 
8770 : 20* 
g* 9* 

io* ; io* 


15 


14b 


ij : is 


14* , 

IS* 

5 t 

5.00 

18* , 
0.65 < 

18t 2 

0.65 

7 *» I 

1* 

9* 1 

97# 

14U | 

14* 

28 Se 1 

26 


Stock 


Feb. 

21. 


Feb. 

20 


Dome Mines 

Dome Petroleum 

Domtar. 

Falcon bridge 
Fed. JndsA. ...... ) 

Grendis A..._ -j 

Genstar 

Giant Y*knife «... 

GL West Life. 

Gulf Canada 

Hawker Sid .Can., 
Hudson's 8ay.....! 
Husky Oil ! 

Imperial Oil A ...J 

In co _...l 

Indal ; 

Int Pipe. [ 

La baft iJohni. — ■ 
Lac Minerals. — , 


10* [11* 
5.10 I 3.20 
38»s , 38* 
967# i 97* 
22 ' I 21 * 
28 . i 27* 
30* I 305e 
12* I 13 
3.30 S 5.30 
17* , 18 

21* f 22 

1730 I 173# 
10* I 10* 
587, J 627# 


46* 

18* 

14* 

337b 

26 

27* 


467# 
183# 
14* 
33* 
. 85 
) 28 


Stock 


Feb. 

21 


Feb. 

20 


Loblaw 19* 

MacmO. 8loedel.| 26* 
Marks ftrSpencer, 65« 
MasseyFerquson 4.40 
McIntyre Mines .1 48 

Mitel Caron i 9* 

Molson A..; I 16* 

Moore Corp -! 71 

Nat: Sea Prods A] 5* 

Horanda Inc J. 187# 

Norcen Energy— 14* 
Nth. Telecom^— i 603# 
Nova Alberta^.... • 7 

Nufnac Oil — 16 

oakwood Pat..- 4.90 

Pan Can PeL — 98* 

Placer Dev *3Je 

Power Corp 99* 

QuebecSturgeon 5.70 


I IB*. 
267# 

I 6* 

I 4.00 
i 47* 
10 ' 
16* 
69* 
5* 
.19* 
14* 
62 
77# 
14* 
4.9S 

28* 

24* 

29* 

5.90 


Stock 


Feb. 

22 


Feb. 

20 


Rancor OII~ [ 6* | 6* 

Reed Stenlu. 22* 22* 

Rio Algam.. 93* 25 

Royal Bank A 30* | 30* 

Roy aJ Trust A 1 18* / 18* 


Sceptre Ras~ — 57 r 

Seagram - 56* 

Sears Can. Inc.— 8 
Shell Canada (Ml 99* 

Stolen - .. . 23* 

Tsck 8 — — 12 

Texaco Canada J 33s# 
Thomson New.—I 63* 
Toronto D cm. Bk) 19* 
TrantaalaA... ...... 24* 

Trans, Cen. Pipe. 28* 
Walker Hiram-.- .27* 
Westcoast Tra— 15* 
Weston (GeoJ—— 77* 


5* 

57 

8* 

931# 

22* 

12 

34* 

53* 

19* 

243# 

92* 

2TTs 

15* 

78 


AUSTRIA 

Feb. 22 


Price ,.+ or 

Softs ; - 


Creditanstalt 236 - +1 

Goeua 450 , +15 

InterunrtaU 4B0 , 

Laenderbanfc { 289 +2 

Pari mooter 388 \ +18 

Steyr-Oalmler 158 ■ +1 

VelUcher Mag.—. 409 ' +10 


BELGIUM/LUXEMBOURG 


Feb. 22 , Price , + or 

• Fra. ' — 


B.B.I 

Sana. Int A. Lux 

Bekaert B 

CimentCBR.^..— 

Coekerlfl 

Delhaize 

EBES— 

Electrobel - 

FabnqueNat 

GB Inna BM m 

GBLiBruxi..— .... 

GevaarL^ 

Hoboken — . 
Intercom — 
Kredietbank 

Pan Hldgs.. 

Petrafina — 

Rcyale Beige 

Soc. Gen.Banq— 
Soc. Gen. Beige.. 

Soflna 

SoWay 

Stan wick Inti..— 

Trxctionel 

UCB - 

Wagon Lits.— — 


1.820; 

5,650 

5,200' 

2,660. 

280' 
6,850! 
2,920. 
8,350 
2,205, 
2,965, 
' 2,160. 
! 5,850. 

6,980 
. 2,220 
: 8,000 
11.500 
7,040 
10,650 
, 3,405 
1,930 
7,500 
4,280 
1,5 ID 
4,120 
4,975 
, 2,425 


+ 20 
■*■100 
+ 100 
-20 

-20 
♦ 90 
-60 
+ 10 
-5 

-50* 
+ 120 
+ 50 
+ 60 

-40 
+ 150 
-20 


-65 


+ 65 

-r25 


DENMARK 


Feb. 22 : Price 1 + or 

■ KnrS ’ — 


Andelsbanken 1 278 ] 

Baltic Skand — .... 600 ; 
CopHandelsbank. 279 : 

D. Sukkerfab 635 

Danske Bank—. 279 
De Danske LufL. 1,230 1 

East Asiatic 169 | 

Forenede Brygg.. 830 
Forenede Damp. 89 

GNTHldg- ■ 405 ! 

I.S.S.B. 361 • 

Jyeke Bank. 550 

Novo Ind 1,785 

Privatbanken 223 

Provinsbanken... 285 ; 

Smldth iFl ' 226 

2 oqftus Be rend .. 930 
Sucerfos 461 


-6 

-15 

—5 


-*•25 

-10 

-2 


FRANCE 


Feb. 22 


Price i +e r 
Frs. — 


Emprunt 4^13711,653 i 
Emprunt 7% IJ7J 7,676 * 

Accor— ; 262 i 

Air Liquide . 630 

6 IC 569 

Bongraln 1,670 ; 

Souygues 648 

BSN Gervais 2.466 ^ 

CIT Alcatel 1,270 

Carre four 1,070 

Club Mediter-n... 1,255 

Cie Bancajre 592 

Cofuneg 264.5. 

Damart^ 2,365 , 

Darty 1.217 

Dumsz SJL 610 ■ 

Eaux i7.e Gem.. 570 1 

Eir-Aquitane- 249 . 

Essilor 2,920 . 

Gen. Occidents* 781 

Imetal 83.9- 

L«rarge Coppee. 435.5 

L'Oreal 2.43S . 

Legrand 2,125 1 

Matsons Phentx. 204.5 

Matra S.A_ 1,730 .' 

Michel m B. *54 

Midi iCIe* 2 aao ■ 

Moet-Hennessy... 1.976 

Moulinex 1 O 6.6 

Nord EsL 

Pernod Ricard ...' 

Perrier 

Petrol es Fra.—..* 


72.2, 
733 
657 ' 
964.7 

2B5 ' 
196 ; 
256 


Peueeot Sjl ..... 

Print* m p. aus— .. 

Radiotech 

Redote 1,279 

ROUSul-UdAf- ... - ,555 ; 

SeLmeg 320.5 

SkisRassqnal 2.005 

Telemech Elect . 2.360 

Thomson CSF 504 

Valeo 232 


-19 
—24 
+ 2 
-5 
— 1 

—if*" 

+ 13 
— 9 
+ 7 
—6 
-12 
-5.5 

t 18 
-22 

-19 ' 
+0.5 


—1 
-2 
+ 5 
-41 
+ 0.2 
+ 5 

+s"*‘‘ 

—3 
— 1.3 
-2.1 

—4 

—3 
t 5.T 
—4 
—2.8 
•rl 
— 8 
—25 
-2.5 

-25 

—2 


GERMANY 

Feb. 22 

Price 

Dm. 

+ or 

AEG-Telef 

Allianz Vers 

110 

-1 

lOSSjxr —5.5 

BASF...- - 

197.9, +5 

Bayer 

201.2 

+ 2.4 

Bayer-Hypo-.. — 

314 

+ 3 

Bayer- Vereln 

521 

—3 

BHF-Bank 

267 

+ 1 

BMW 

384 

+ 3 

Brawn haven — 

205 

-2 

Commerzbank... 

163.3 

-1.7 

ConCI. Gummi ... 

125 

*1J3 

Daimler-Benz 

656 

356 

+ 4 

D'sche Babcock 

169.5 

+4.5 

Deutsche Sank... 

403.2 -1.6 

Dresdner Bank... 

191.2 

—0.8 

GHH - - 

160.5 

+ 0.5 

Hochtief. — 

460 

— • 

Hoechst-.- 

196.9. +3.9 

Hoeseh Werke. -. 

108 

+ 0.8 

HolzmanniPj 

394 

-5 

Horten....- — 

16B 

— 

Hussel 

*•6 


KaritadL - 

219 

-4.8 

KHD. 

258xr 

—1 

Kfosek ner - 

73.8. +j.i 

Linde — 

432 

+ 8 

Lufthansa 

189.5 —1.3 



Mannesman)! 

;53 

— i’3 

Mercedas Hid — 

571.2 t 3 .2 

Metaligesell 

248 

+8 

Munech Rueck— 

1200 

-20 

Nixdorf — — 

538.5 

—1.5 

Porsche 

1,269; s-9 

Preuatag 

262 

- 0.2 

Rhein West Elect 

159.1 

—0.4 

Rosenthal 

240 


Schenng 

470 

+ 2 

Siemens— 

544 

+ 2 

Thys sen- 

102.6 

+ 0.3 

Varta 

179 

+ 2 

Veba 

163.7 

—0.5 

V.E.W.. 

122.7 

—0.5 

Veraln-WasL 

312 


Volkswagen 

196 

— 

ITALY 

Feb. 2 8 

Price 

1 

i + or 

Lira 


Bartca Com'le — 

19.300 -495 

Bastoql-IRBS 

186.5 

+ 3 

Beni Invest Risp- 

3.685 

Central e 

3.390 -rllB 

Credit© Varesino 

4.260 

Fiat 

2.650 —100 

Finsider- 

64 



Generali Asafcur. 

4O.5P0 -6 DO 

Italcamentl 

82,200 +500 

La Ri nascent, — 

660. • — 6 

Montedison- 

*540 -3 

Olivetti 

6,900 -35 

Pirelli Co - 

4,350 -53 

Pirelli Spa 

8.215 -95 

Snla BPD 

2.869 -106 

Toro Asaic— .. — 

15,400 -616 

do. Pref 

11,491 

-619, 

NETHERLANDS 

Feb. 22 ' } 

Price 



FIs 


ACF Holding : 

194 

-4 

AEGON : 

17LS 

—0.3 

Ahold ; 

219.6 

-0.8 

AKZO : 

109.5 



ABN 

395 

— 1 

AMEV.. 

213 

-1.5 

AMRO 

75 

-0.1 

Bredero Cert— 

-166 

^ 

Bos Ka|«sWe#tm. 

15 

+ 1 

Bueftrmann-Tet.. 

91.6 

-2.2 

Callond Hldgs... . 

45 

-0.2 

Dordtsohe Pet'm' 

177. S 

-2.3 

Elsewer-NDU i 

114 

+0.5 

Fokker I- 

98 

-0.6 


189 

—a 

Helneken 

167.5 >—0,9 

Hooqovens , 

62.1 

-0.5 


44.2 

-0.5 

KLM ' 

57 

-1.3 

Naarden ... ......... 

■50.8. +0.8 

Nat Ned Cert....w, 

277.6 

—1.1 

Ned Md Sank...., 

191.6 

+ 1.6 

Nedlloyd 

172.6 

-0.6 

Oce Grinten ■ 

303.5. +2 

Ommeren tVani.. 

29 

+0.3 

Pakhoed 

69 

—2 

Philips - 

60.6 

+ 0.3 

Robacc 

76.3 

♦ O.I 

Rod^mco 

138.5 


Rslmco — ... 

-.70. 

+ 0.1 

Keren to. 

44.2 

+ 0.1 

Royal Dutch.—. 

202_B,_I.4 

Unilever. 1 

541 

—l 

VMF Stork... 

147 .S 

-0.5 

VNU- 

205.2 

— I.B 

West Utr Bank.... 

IC2.9 

— 0.4 


NOTES — Prteae mi this page era as quoad m the 
fntfivlduef excheng*# end era last traded pnwt>. i L,...— w . 
suspended, xd El dhritfend. as Ex scrip Issue, xi tx nab is. 
*e Es 


NORWAY 


Feb. 2a 


I Price ; 
I Kronen 


f or 


Bergen e Bank ... 166 . —3 

Borregaard | 389 i +2 

Chnatlanla Bank 161 i 
DenNorske Cred . 165 : T l“ 

Elkem i 148.5 -l3 

Kvaarner i 186 . —2 

Norsk Data 407.5 -0.5 

Norak Hydro I 109.5 +0.5 

Storebrand .. .. »l 235 . +1 


SPAIN 



Feb. 22 

PrJce 

+ or 


Pta* 



352 

+3 

Geo Central 

331 

+ 3 

Bca Exterior 

208 


Bco Hispano. 

165 


Bco Popular.. „„ 

388 

+ 6 

Bco Santander.. 

341 

+4 

Oragados - 


—2 

H'drola 

90 

-1 

lberduare_ 

96 

—2 


IBS 

+2.3 

Telefonica 

124.5 

—2 - 

SWEDEN 



Feb. 22 

Price 

+ or 


Kronor 

— 

AGA 

372 

tZ 

AlU-Laval 

195 

—1 

ASEAiFreej- — 

335 

—13 

Astra (Free* 

4 00 



AtUs Copco_ 

110 

-1 

Cardo (Free) 

260 

-2 

Cellulose .... 

119 . 

-5 


312. 

+ 1 

Ericsson ..... 

283 

—13 

Euelte 

360 



Mo Och Demsjo 

232 

-8 

Pharmacia 

IBB 

—4 

Saab Scania Free 

445 

....ee.ee 




Skandta.. — 

292: 

-3 

Skan EnskTda.... 

63 



SKF 

191 

-3 

St Kopparberg# 

150 

+ 5 

Sven Handlesbn. 

172 

-2 


238 


Volvo 8 (Free) — 

2B8 

-r 1 

SWITZERLAND 


Feb. 22 

. -1 . 

Pries 1 + or 


Frs. 

— 

Alusulsae— 

B73> 

-2 

Bank Leu- — 

3.828 

+ 15 .. 

Brown Bovert 

1.686 

. *5. . 

Clba Geigy —. — 

2.850 


do. (Part Ce rial. 

2,230 

—15 

Credit Suisse 

2,44 0 +15. 

Elektrowatt ....... 

2,720. 

+ 15 


745. 


Hoff.RochePtCts88.S00' 

—350 

Hoff+toche 1(10. 

8,875. 

-25 




Jelmoll..... ... 

1.970 

■ . . 

Landis ft Gyr 

1.680, 

—IO 

Nestle 

6,400 

—10 

Oer-8uehrie 

1,479 

— 10 

pireiu 

2S9 : 

+ 7 

SandoZtBrl 

8,000 

+ 25 

Sartdoz • PtCts).... 

1,380 

J. 

Schindler 1 PtCts] 

730. 

-20 

Slka„ 

1,100, 

-30 

Surveillance 

4,160 

-10 

Swissair 

1,186 

+ 16 

Swiss Bank...—... 

570 

rl 

Swiss Re)nsce_... 

9,630 


Swiss Volks bk.... 

1.500 

-5 

Union Bank.. 

1 5,685- 

T 15 

Winterthur— ...... 

3.750! 

+ 30 

Zurich lns_ 

20,500 

-100 

AUSTRALIA 



Feb. 22 

Price , 

+ or 


Aust 


ANZ Group 

4.5 : 

—0.1- 

Alliance OH Dev.. 

1,05 




AmpoJ PeL....... 

Ashton — j 

Aust Cops Ind. . J 
AusL Guarantee.' 
Aust. NaL inds ...! 
AusL Paper 


1.7a 

0.9* 

1.80 

2.6 

2.63 

3.42 


Sell Group 5.7 


Bell Rea-'- 
Bond Corn Hldgs, 

Boral — J 

Bougelnvllle 

9rembie» Inds.—, 

Bridge 0>L 

6.H. Prop—— 

RA. 

GSR... , 

Carlton Utd_ 

Castlema'fie Tyi.. 

Coles iC-J.: 

ConvUco “A‘ 
kmsolid*tad Pet 

rost*>n Aa«t , 

Junlop AusL 

Elders IX L. 

Enrr# Res... 


5 

1.87 
3^0. 

196 

3.85 

2.3 

6.38 

6.63 

2.88 
4.30. 
4.7 . . 
3.9 
c.6S 
0.47 
t.S 
2.28 
3.15 
1.48 


— 0.05 

— 0.02 

— a os 

—0.1 


— O.C2 
— QJ3 

-an* 

— 0 . 0 ! 

-0.U6 

- -O..Q 

—a. is 
~o.os 


-Ml 
+o.r a 
. -0:02 


■3ra-.— :■ 




AUSTRALIA (continued) 

Feb. 22 Price j 
Must* K 


+ or 


Sen Prop Trust - 

8.2 

+o.oa 

Hurdle (James)- 

3. IB 

— 0.07 


2.45 


Herald WyTImet 

4.05 

......... 

Id AUSt 

1.98 

-0.06 

Jimberlana F.P. 

0.28 


Kla Ora Gold 

0.13 

-0.01 

Lend Lease 

5,9 

-0.1 

MIM.... - 

2.63 

— O.QS 

Mayne Nickless 

3.25 

-0- 1 

Myer Emporium. 

1.85 

-O.te 

NaL AUSL Bank.. 

3.54 



News 

12.8 


Nicholas Klw> 

3.85 



North Bkn Hill. .. 

2.27 

-0.07 

Oakbrldge— 

0.69 

— OjQl 

Pioneer Cone..— 

A.25 

1.58 

~-a.fi 


3 

-0.1 

Queensland Coal 

1.39 

— Q.B2 

Reckltt ft Coin— 

3.5 

— a.06 


1.17 


Santos.— 

8 '? 

-0,16 

Smith (Howard!.. 

3.9 


Thos. Natwtde— . 

1-93 

-0.13 

Tooth - 

5.86 

+0.06 

Vamgas- 

5.5 

... * 

Western Mining.. 

3.5 

-Q.U 

Westpao Bank— 

3.5 


Mrood side PetroL 

0.B6 

— QJJ1 

1 Woofworths— 3.16 

-0.02 

Wormald Inti — 

3-2 

+0.06 

HONG KONG 



Feb. 19 

Price 



HJC.S 


Bank East Asia... 

24.7 

• • 

Cheung Kong 

133 

maam—m 

China Ught 

14.8 



Evergo 

1.40 

_. r 

Hanp Seng Bank. 

47.0 


HK Elect ric- 

7.9 


HK Kowloon Wh. 

6.7 


HK Land 

5.05 


HK Shanghai Bk. 

9.0 



■fK Telephone.— 

65 


Hutchison Wpa.. 

21.3 


Jardme Math 

10 


New World Dev» 

6.0 


Orient O'seas..— 

2.6 


Oseas Trust Bk— 

2.77 



1.78 


Swire Pad A..—.. 

24^ 


TV— B_ 



WheeTk Mard A. 

7.1 


Wheel' kMTIme.. 

1.15 

.... n 

World Int Hldgs^ 

2 A 


JAPAN - 



Feb. 22 

Pnbe 


' 

y.n 



AJICDBIOto ' 

Alps- Electric 

Ameda ! 

Aeahi Chem I 

Asahl Glass j 

Bridges tone ' 

CanoD..-- i 

Ccsio Comp„ 
Chugai Pharm.-r 

Citizen 

Daici 1 

Dal Nippon Ptg~' 
Dalwa House..—! 

Ebara ; 

Eisaf ■ 

Fanuc— — , 

Fuji Bank.— 

Fuji Film J 

Fujisawa 

Fujitsu -—I 

Creen Crone | 

Hasegawa a....—! 
Heiwa Real Est—l 

Hitachi 

Hitachi Credit. • 

Honda 

House Food i 

Hoya 

ltoh (Cl ..... 

tto. Yokado_... ... 

iwatau— i 

JACCS — f 

JAI 

.‘USOO •.....' 

Kajima 

KaO Soap. 

Kash i yarn a.- . 

Kirin — j 

Kokuyo l 

Komatsu-.......— I 

Kamstrtroku ...v... 

Kubota....'-..; 

tCuirispaJ 

Kvoto CeranUo.. i 

Maoda Const 

Nluaklho Milling 

Hyakiu — 

MnrutKnl 

Marudar. 

Merul - 

MEt - 

M'ta Elec. Works. 
M'OisftrAuik . 

M’b'shi 

M'bishi Elec 

M'bftfti Estate.... 


-20 


— 2 


JAPAN (continued) 


MrttuKoahl 1 436 

NGK Insulators... S60 ; 
Nihon CemenL... r 215 ■ 
Nippon Denso-.. .1,390 

Nippon Hect 1,180 

Nippon Express.. 333 J 
Nippon Gakki—.., 2,170 | 
Nippon Kokan...., 135 . 

Nippon Cll '■ 822 j 

Nippon Seiko • 640 

Nippon Shimpiui 660 , 

Nippon Steel 146 

Nippon Suis«UL...| 329 , 

NTV j 12.5001 

Nippon Yumen | 239 ■ 

Nltaan Motor .....j 609 

Niashm Flour 490 

Nlssh in Steel ! 166' 

Nomura ....... —...I SBO 

Olympus 1 1.540 

Orient Leasing 


Pioneer 

Renown 

Ricoh — 

Sankyo 

Sanyo Elect- 

Sapporo 

Seklsui Prefab 
Seven-Eleven - 
Sharp — 


2.980 

655 

950 

1,180 

499 

406 

640 

8,740 

1,070 

030 

700 

1,080 


+9 

-1 

-10 


-20 
— 1 
-3 
—5 
+ 10 
-1 
+ 1 

+ t “ 

—a 

Z70” 

+120 

+ 40 
-8 
+ 8 
+ 120 
+9 


—10 

-+1D 

—7 

—6 

+40 

—9 

-ib" 

+15 
+ 1 


Shimadzu- — — 
SWonogl.— ... 

Shiseido. 1 

Sony m. 1 4,440 

Stanley. — 950 
S’tomo Bank— ...'J, 790 

S'tomo Elect , 916 ' 

S'tomo Marine...; 609 • 
S'tomo MetaL....| 146 ; 

Taihel Dehgyo "460 i 

Talaei Corp——— 198 ) 

Talsfto Pharm 1,070 

Takeda — 825 | 

TDK- 6,450 ; 

Teijin «... 439 ' 

TelkOkU ! 632 : 

766 ! 

TBS — 840 . 

Tokyo Elect Pwr, 1,500 - 


-10 

+.9 

+ 140 


+ 10 
+ 1 


Tokyo Gas.....—..; 
Tokyo Sanyo. 1 


162 
736 1 
725 ' 
308 
873 
440 
424 
650 ' 
870 j 


Waooal : 710 

Yamaha — > 760 

Yamanouch! J3.920 

Yamasaki 642 

Yaauda Fire, | 394 

Yotegawa Edge. 430 


-3 
+ 2 

—4 
+ 12 

+5“ 


-30 

-2. 

+ 18 
+ 110 
+ 1 
+ 17 


SINGAPORE 

.Feb. is 


Price 4* or 


Boustaad Hldgs-' 

Cold Storaga J 

Das 1 

Gentlng 

Haw Par. Bros.—, 
Hong Leong Fin. : 
Inchcape Bltd...:; 
Krppei Shipyard, 
Malay Ban kino ... 
Malay Utd. Ind 
Multi Purpose—., 

OCBC... ; 

OUB -...! 

Public Bank 1 

Sima Derby—.... .) 
Singapore Press.. 
Strmta Trdg. -....■ 

Tat Lee Bk. J 

U03 1 



SOUTH AFRICA 

Feb.' 22 | Price I 

■ Rand ! 


+ or 


Abercom - 

A Eft Cl 

AftietfTech— .— 
Anqlo Am Coal. 
Anglo Arp Cons- 
Analo Am Gold - 
Barclays Bank.. 
Baribw Rand — 
Euffele 

CNA Gallo 

Currie Finance. 
De Beeri-..-— ... 
oriefentein 
FS Geduld.. ...... 

Gold Fields SA- 
Hl at) veld Steel.. 

Nedpank 

OK Bazaars... ... 
Protea Hldgs.... 
Rembrandt 

Ruet Plat 

5afren 

Saqe Hides— 

SA Grrws 

Smith r GL—.. 
Tcngaat Hulett. 

umsse. 


• 1^ : 

7,18 
' SO I 
I 44.251 
82.7 | 
f 157 f 
I 14.26; 

10 ; 

. 66 • j 

2.4 

.! j 

1 8.97, 
I 47.2* 
1 41 1 

r ieb.5 ! 

I 4.0 : 

tl- 75 

: s S- 30 | 

I 16.2 
I 12.3 
I 6,9 ; 


+0.26 
— 0.3 
— 1 


-1.5 


+ 0.12 
— 1 
—2.5 
—0.5 


-0J» 
+ 0.26 
-0J2 
— 0.1 



6.1ft 

+ O.OS 

10.15 

+■0.16 

6.06 

0-0.05 

4.6 j 



■iri 


il 

1 Ri 


>.• < 
1 » . 


5 1 


i i 


Feb. 23. 

Price 

yen 

+or 



-1 242 i 

—a 

i'- 

1 Mitsui Co- 

. 336 l 

—4 

• /. 

Mitsui Estate 

.| 650 1 


X- 


fi.l 




I 

i! 1 1 
iii ! 
S i - 

*| : f 
J : 


■.? • 


-Si 

-» I 




Kl 

4 ■ •; 

f\ . ; 

g . 

.VI • :) 

1 »■ 

f.z 1 ■' * 

5; I : 1 


!; ) 


Hi 


1 ;• 


I 

CURRENCIES: MONEY and CAPITAL MARKETS 




at new high 


' 1 P*? dollar continued / fo 
improve in currency, markets 
yesterday* underpinned by a 
growing belief that- U.S. interest 
rates are unlikely to fall in the 
foreseeable future. - . 

The dollar closed at DM 3^870, 
down from a Tugh of DM 3.3930 
fro® Thursday's close of 
- a,lw rose. to SwFr 
2.8565 from SwFr 2.8270 and to 
?„l!£2 rd , FFr 10.37 from FFr 
_ ( £# ainst JCn. ft rose 

fo V262.JS from .Y26U80 with the 
Battft . of Japan.' probably Inter- 
vening earlier in Tokyo to. sell 
dollars. On Bank of England, 
figures, fee dollar's index rose to 
a record 155.1' from 153 J. ' ‘ ■ 

i -Sterling’s index. fell to 71.5 


OTHER CURRENCIES 


from 7L7, mainly as a result of 
its fall to a record closing low 
of- $1.0765-1.0775, down 50 points 
from Thursday. It finished ; above 
its worst level of 81.0720. how- 
ever and rose to its best level 
since January 4' against die 
D-mark, closing at DM 3.6600, up 
from DM 3.6325. 


£ in New York 


February 2g 2 Prav. cbn 

■ • C-Spat ■ 

i month 

S months 1.32-1. 18pm il.aS-I.I9pm 
H months fe.lO-3. BOpm Ig. IP-2. OOpm 

Forward premiums end discounts apply 
to the U.S. dollar. 


BATE 

10.00 

am 

. 7141 

71.0 


11.00 

am 

. * 7 US . 

71.6 

. , 

Noon 

.....‘■..j.. 

. ' jFL5- ' .. 

. 71.6 

— , . 

1JD0 

pm-..-... 

. 7114 


re vj oits 

2.00 

pm 

. 7L5 

7L6 

71.5.. 

3.00 

pm J... 

. ' 7L4 • 

71.7 

71-7 

100 

pm' 

. 7L5 " • 

7L7 


INDEX 


8 JO am 71.6 

9.00 am ...... 71.6 

POUND SPOT— FORWARD AGAIN ST POUNP 


Feb 22 


Day's 

spread 


CIOM 


U.S. 

"Canada 

Nath I nd. 

nweivm 

Denmark 

Ireland 


QMnftmh 


% 

_B*1 


Three 

months 


% 

F-V- 


51,0770-1.0780 {S1.B84S-1JBSS . 
0.43-0,43 pm |0.45A43pm 

'..22-1. 18pm 
1.10-2. PQpm 


Spain 
Italy 
Norway 3 
France 
Swedln 
Japan . 
Austria 
5 Witt. 


1.0720.1.0620 1 .0783-1 .0775 046<0,42« pm 
14790-14860 1.4880-14890 8.01c pm-pflr 
4.13>r4.Wa 2V2V> pm 

73.00-73. CO 24-ISc pm . 
13.O6V13.0nt 4V3V»ro pm 

1 .1700-1 .1715 O.OIp pm-«.01'dts 

3.64V3.BSH ' 

197-199** 

ZmV20ZSr 

.2272-2273 


4.12- 4.111* 

73.12- 73.60 
13JMV13.B9 

I. 1689-1:1737 
W. Car.. 3.83V3.G54 
Portugal 197-200 1 , 

“ zm-20^, 

22S0V 2279 

10J8V1P.4S*, 10-41-10.42 

II. 00-11.184 11.16-11.17 
10.21t1D.28 
282-3K4 ' 

25 -50-25.70 
3.084-3. OB 1 * 


put 

186-SSQcpm - 
38-TOspm 
2 lire pm-1 dip 
2>1W* pm 
SVZVspm 
10 J14-1D-2ZS Van pin»4 die 
2BZV282V ■■ 1.73-1, SSyrpm 
25.60-25.68 lSV1<ftgco pm . 

ZV1VO pm 


Belgian rats is for convertible franca. Financial franc 73.80-73.90. 
gi?r month -forward dollar 1.7B-1.73 cpm 12-momJi 2.15-2.00 cpm. 

DOLLAR SPOT-FORWARD AGAINST DOLLAR 



.Fab 22 


-Day’s 

.spread 


Close. 


On* month 


% 

P-»- 


-Thrss 

months 


7. 

_P-». 


ArgfcJltlna.Peio^i 
Australia Dollar., 
. Brazil Cruzeiro...! 
Finland M*rfcka.| 
Greek ^Drachma.; 
Hong Kong Dollar 

Iran Rial.. i 

KUwattDInartKDi 

Luxembourg F' 1 
MdUfeia Dollar..) 
NewZeal&nd Dir. 
Saudi Arab Rival 
Singapore Dollar 
Eth African Rand 
UJUL Dirham 


868.70 26B-.18 249.96 250. 16 [Auttri* 

1.6190-1.5270- 1.4145-1.4225 Selglum 

4,145.4170 [ 5^56-3,675 |Denm*rfc- 

7.9185 7.5410 6.9950-6.9960 Franoa-. 

8.3900 8.4060 ./ 7.7900-7^000 Jtaly „.f. 

104.90* 96.10* 'Japan. 

0.3320-O.3330 ,0.30880-0.39895 Netherlands 1 

-73.50-7S.60 i 68. 805 -68. 15 Norway. Ij 

8.7650-2,7750 1 2.5680-2.5710 Portuoal ... 

2.4205-8.4280 ; 2.2520 3.2575 Spain ........... 

3.8535-3.8585 1 3.5815-3.5825 Sweden I 

2.4440-2.4640 1 2.2700-8. 27BD Switzerland . l 

2.2060-8J8310 ,8.0620-2.0680 United State* ! 

3.9810 3J9560 1 4.67 20-3.6730. YUBoa|#v}«.... ; _.i 


25-50-25.80 
73.30-73.40 
13.01-13.14 . 
11.09-11.21 
3.63-3.66 . 
2260-2303 
283-287 
4.11*9-4. 15 1) 
10.67-10.47 
192-213 
1951* .205*4 
10-20-10.30 
'3.06-3,09 
1.061,-1.085, 
290-297 


• Selling rata, 


UKt 1.B720-1.0220 1.0766-1.0775 0.46-0. 42c pm 
fralMdt 0.9160-0.9236 0.9175-0.9490 Q46-0-3&o ; pm 
Canada 1-3735-1.3330 1 .3850-1.3875 0.14-0.1 7c dig 
Nothin*! i 81 30-3. 8490 3.8390-3.8400 0.57-O.S4fl pm 
'Belgium ' 67.65-88.23 68.06-88.15 9V»0**C dlfe ' 

Danmark 12.0B-12.16U 12.13V1ZJ3V 1-1 Vrf* dis 
W. G«r. 3.3600- 3-3B30 3^865-3.387$ 085-O.BDpf pm 
Portugal 183-185 183-185 250-55pe die 

Spain 185.83-187.40 186.90i-187.15 50-55c dis ’ 

Italy 2082-2113 2111-2112 • 8-8*> lire die 

Norway 9.58-9.73 1 * - $.73-9.73*1 ■' 2*4-2*40ra dts 

France 10.29-1037** 10.38* r 10-37*i 185- 1.80c die 

Sweden 9.44V9.50** S.4SV949 3V4Loredf* 

JapSn 262.30-263-00 262.7D-262S0 0.52-OASy pm. 

Austria 23.811-23-82* 23.75-23.78 4V4gro pm " 2.16 16- 14pm 

Sirntz. 2.8350-2-8580 2S560-2.8670 0.744.88c pm 2.99 247-241pm 

t UK and Ireland are quoted in' U.S. currancy. Forward premiums end 
- discounts apply to did U.S.- dollar end not to the individual currency. 

Belgian rate- is lor convertible fiknex. Financial franc 68.50-68.50. 


4L90 1.25-1 .20pm 4J55 

5.20 1.25-1 .00 pm 43$ 
-1JS 0.33-0.594 -1.84 
1.74 2.16-2.13pm 2.24 
' —1.77 26- 27 dis -1.53 
-1.34 3*«-4VIIe -1-32 

231 2^2-2. 77pm 3.31 
-26.09 8SO-1450d -22.83 
-3.37 14G-1B0dra -3.27 
-4.7T'2B*»-27die -5.06 

3.11 7-7**die -3.00 

-2.00 6-2Q.E-6W -2.09 

—6.66 11V12dle -4S5 
2-28 .1.93-1 .Mpm 2.90 
2.53 
3 42 


Exchange cross rates 


Feb. 22 - ^Pound Sfrllng 

UA; Dollar 

Dautsoham k 

J'paneseYen. 

FrenoriFrsftc. Swiss Fpuio 

Dutob- Guild; Kalian Ura ipanada Do!I«r| Belgian Fran 

Pound Sterling 

LL6. Dollar • . 

3. 

‘ (tOB9 -. 

1.077 
■ 1. 

3.650 

3.387 

2B3.S 

262.7 

- 11.17 
10.37 

5.060. 

2.857. 

4.140 . 
3.840 

2273. 

2112. 

1.489 

1.322 

72.65 
68.10 ' 

DeuteetMnuu-k 
Japanese Yen 1,000 

0.274 

B.Q30. 

0,205 

3;802 

1. 

18,69 

77.60 ' 
1000. 

3 .009 
: 39.49 

0.84+ 

10.87 

- 1.134 
- .14.62 

622.6 
• 8025. 

0,408 
‘ B.2BB 

20.15 

259.7 

ifeerioli FraricIO?' ." 
‘Swfse Prape ; ■ ■ 

r. 0.-896 1 o;069 

• 0.336 ---^ 0J50 

3 .229 • 
1.186 

253.7 
91,90 . 

10. 

' 3.625 

2.709 

' ‘ 1," 

: 3.708 ' 

’ 1.344 • 

2035. 
757.8 - 

' 1,335 
0,463 

'65,62 

23.88 

Dutcri Gilder 
ttallan Ura lQOO • 

0.342 1 0.26Q 

-.0.440 j .0,474 

0.882 

1.606 

-68.42-- 

124.6 

2,697 
4.9)3. . 

0.744 
1.355 . 

i- 

1.822 • 

548.9 
* 10O0. . 

0.S60 

0,658 

. 17.77 
32,37 


' 0.672' ' I 0,724 

1.360 1 1.464 

2:452 

4.963- 

" 100.3 . 

• 388; 1 

7.501 ' 
15,16 

- 2,089 ' 

4.188 

2.781 - 
_ 6,«29 , 

1627. • ‘ 

_ PPW.- 

; 1. " ■ ' 

.2,024 

49.49 • 

100. 



LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


4.90 14Sr1J0ptn «J55 
M4 flJBWUnptp 0.04 
4.70 7-6*iptn r 6.58 
. 3.43 61-62pm 3.07 

344 9V8*ipm 2.68 
t— O.OIpnvO.OIdis — - 
7&t 7-0*. pm ' 7J3 

U -» 475-135fippi 18.41 
-133 T6-58pm 134 

-02S 2-Odb -0.70 

1JF7 4 l rn pm 1-58 

338 «,-7pm 333 

*^6.07 VlVdis -039 
7.12 B 30-5. 12pm 738 
7.11 4e*r43*d>m 7.02 

8,64 6V5Vpm 7.71 


TJK urtffpest rates rose jester, 
day as sterling continued to lose 
ground aginst the dollar. Three* 
month interbank money finished 
at I4 iV-14iV per cent up from 
13J-14 per cent and three-month 
eligible bank bills -were bid at 
134} per cent up from 13H per 

UK clearing banks base ■ 

lending rate 14 per cent 
since January 28 . 

cent. Weekend interbank money 
opened at 141-144- per cent and 
touched 144*14} per cent before 
slipping away tb around 7 per 
cent towards the dose. 

. The Bank of England forecast 
a shortage of around- £1^50m ' 
with factors affecting the -market 
including maturing assistance 
and a take up of Treasury- bills 
together draining £462m and the 
unwinding of -previous, sale and 
repurchase agreements a further 
£75 2m. There wai also a rise 
In the note drculation -of £245m 
and banks brought forward ' 
balances £65m below target. 
These were partly" offset by 
Exchequer transactions which 
added £160m; 

To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
■£474b and comprised purchases 
of £20m of eligible bank bills in 
band 1 (up to 14 days) at 131 
per cent, £53m in band 2 (15-33 


Fab, 22 
1989 . 

Sterling 
Certlfioata 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Dapoelto 

Treasury 

. (Buy) 

Treasury 

-(Sell) 

Eligible 

Bank 

(Bu» 

Eligible 

Bank 

(Sell) 

Fine 

Trade 

(Buy 

ovamight.....-, 

2 day* notice.. 

7 days or- 

7 days notice - 
One month..— 
Two months.-. 
Throe months. 
Six month*- — 
Nina montha- 
One year 

14*4-141* 

14fi-134ft 

14.137a 

Stitt 

124 - 12 * 

7-14&S 

1410-14*! 

14*-14lfl 

141B-14I4 

14-141* 

iflkJfliV 

13^-13^ 

12Tg-131o 

14lfl.l4k 

1410-14U 

141m- 14 14 
14'* 
14* - 
I4tg 
l3fe 

• 13 

11-14 fe 

14ds-l 41a 
141a 

1450 

141< 

9-141* 

14 

ISTc 

131s 

131* 

isk* 

las* 

151s 

i58a 

13 4 

15 Ig 

13*1 

13U 

is£ 

UA 

1?9« 

IIS 

itrs 

14» 

14* 

14* 

13A 



Local Auth. 

Local 

Flnanee 

3 Cert 

SDR 

ECU 


negotiable 

bonds 

Authority 

House 

of 

Linked 

United 

• - • 

.Doposlts 

Deposits 

Deposits 

DepMlts 

Deposits 

One montfi-y.,- 

15-Mfe 

_ 

1 «A 

'8,7-a.a 


STa-lOfe 

Two months — 

14^-14*8 

•— 

14^ 

B.9-9.0 


Three months- 

1430-14 

* mm 


9.05-9 JE 

aTTflii- 

She mo/mu - 

ifitt-iar B 

. — 

13lj 

9, 5-9,6 


J01V-104' 

Nine month*.— 

J33frl31* 


134 

9.76-9.95 


One year 

Two years 

13I*-18T| 

1 ?1» ' 

-,124 

lB.05-1C.ii-! 


.1H0* 

4— 

Throe years — 

a^i 

121 # 

— 




Four years..—. 


12 l| 


— 

__ ’ 

* 

Five year*.. 

— 

12 is . 

— 

— 

— 

- — ' 


FT LONDON 
INTERBANK FIXING 


E£GD Fixed Bare Export . Finance IV: Average Rtu of Interact jfariod ' 
January- 2 to February .1885 {Inclusive): 11:840 par cent. Local ainharRloa 

Bird linanca- houaaa seven days’ notica. others seven days’ fixed. Financi 
Kouaea Beat Rates (published by the Finance Housaa Aaaaciition): 10*i per cant 
from February 1. 1985. London and Scottish^ -Clearing Bank Rsuta for landing 
14 per cent. London Deposit Ratos for sums at seven days’ notice 11-11*s par 
cent. Treasury Bill*: -Average lander rates of discount 13.4399 par sent. 
Certificates of Tax Deposit (Series 8):* Deposits £100, OCX) and over held under - 
ano month I3*z per cent: one-three months 13*2 par cant; three-six months 
12% per cant; six-nine months 12*« par corn; nina-12 months 12 per- cent. Under 
1 103. 000 11*i pec cant from February 13. Deposits held under Senes 8 12 per 
cent. The rate for *11 depoeits withdrawn for cash 8 par cent. 


(11,00 a.m. February 22) 

Time months U.S. doQero 

bid 9 M 

offer 9 1/2 

Six months U.S. dofiors 

bid on* 

offer 10 


The fixing raws ere me arithmetic 
means, rounded » the -nearest one- 
alxtaenth, of the bid and of) e rod rates 
for 510m quoted by the market to 
five reference banks at 11 sm each 
working day. The bank* are National 
Waatminsrcr Bank. Bank of Tokyo, 
Da urac ha Bank, Btnqus Nationals da 
Pens and Morgan Guaranty Trust. 


days) at 13} per cent and £114m 
in band 3 (34-63 days at' 13} 
per cent. In band 4 (64-91 days) 
it bought £3m of local authority 
bills and £3.1 5in of eligible bank 
bills all at 13} per cent It also 
arranged sale and repurchase 
agreements on £169m of bills at 
13} per cent for resale on Marith 
13. 


Additional help in the morn* 
lug -came to' £329m and com* 
prised purchases of £4m of 
eligible bank bills in band 1 at 
13} per cent £115m ip band 2 
'at' 131 per cent and £22m in 
band 3 at 13| per cent In band 
4 it bought £12m of Treasury 
bills, £8m of local authority bills 
and £72m of eligible bank bills 


all at 13* per cant. It also 
arranged sale and repurchase 
agreements on £96m of bills at 
13} per cent unwinding on 
. March -13. 

Further help in the afternoon 
' came to £558m, making a total uf 
£1 ,361m. The- afternoon -help 

comprised purchases of £46m of 
eligible bank bills in band 2 
and £l68m in band 3. 


EURO-CURRENCY INTEREST RATES (Market closjng rates) 


Feb. 22 

Sterling 

U.S. 

Dollar * 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark . 

French 
Franc • 

Italian 

Ura 

Beigiai 

Cony. 

Fran© 

Fin. 

Yen 

Danish ! 

Krona 

Short-term 

7 day's notice .... 

Month — '■ 

‘Three months. .~... 
Six month*...... 

One year 

‘ 34-144 
1418.144 

• 14A-14,* 

iSSflll 

12^.13* 

SJs-Bii 

80s -84 

914-90* 

94-978 

104-1068 

94-961 

94-95, 

BfrlOA 

lOhJ-llrit 

114-115, 

1W2* 

64-6*8 
64.64 
■ 67*. 7 
- 7*-7* 
71,-738 

7.4-74 

14-1*4 

124-13 

54-54 

W-5» 

54,-54 

61,-64 
64-5*8 
, 54-5*, 

104-105, 

104-104 

104-104 

11-114 

114-114 

llff-US 

13-14 ' 
1.24-134 
134-144 

144-145, 

147,-154 

144-141, 

104-11 

104-11 

104-11 

.104-11 

104-114 

114-114 

104 107a 

IO4.1O4 

105,.l0? a 

107,-11 

10II-11 4 

114-114 

64-6A 

as 

64-64 

aa 

7484 ■ 

04-104 
104 104 
11-114 
104-114 
114 H5a . 


.six month* 9 u u-S**» par.'cam: on* year ICFj-10% per eent: Long-term' Eurodollars: two year* 11-11*, par cant; Uirao year* 11H-11H per cent four years 11 V12 per 
cant; nva years 12-12U par cant tiommal. * Short-term rotas era call for U.S. dollar a and Japanese yen; others two days' notica. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW-OF THE WEEK 


AMERICAN MARKETS 


: 1 • . 

METALS . 

Aluminium h.i'..«4> 

Frpe Mafiteta c.l.f : 

Anti merry. .-. ^ 

?FTee Market 

Copper-Cash Hlflh Grade„..._ 

f 3 months- Do. - Do.+ 

-'Cash 

^months Do 

-Gel d- per 02- ;... 

Load Cash... — 

S month* — 

Nfcksl — 

Pro* NWrkota c.1 JMe-tr.... .. 
F aJ I ad lum p ert tt m r.. -. -: r. r. : . ’.-. r.,.- 

Plat'nurti per or - 

QuicKsilver (76 lbs).. — — 

Silver per.ae — 

S months per oz.~ ... 

Tin oaohr — 

‘ 3 montlia - 

Tungsten Ind - — — 

Wolf ram- (22.04.1 b. I 

Zinc cash- — 

3 months - 

Producers. - 


Latest 
prices 
per tonne 
unresa 
stated 


Oh*rtge| 

on 

week 


I £1100 
J115BH17fi 


-62960/8660—100 
£1866.5 10 

£1200.86^12 

£1885 — IO-.5 

. £1886 . — 18 - 
.. .8299.00 1-5.35 

.a^bizeocU t ^ 
P170.60 1^8.7 
*f 268^75 {-7.6 

888513051 - 
557.1 Op 1— 16JJ 
5 75. 00 p |—16 
£10,057.5; +48,5 
£10,067.5 

(75.68 
(73/77 
£887.5 
£809 
9900(940' 


1984/5 


Year 

•go 



£1100 . £1100 ^1100 
515W/1S JOjWSTB/SflBS.'S IB85/107S 

f2SDO/»SO -*5576/5825 62450/82 
£976 l£13037.5 £945 

£996.75 {fil331.7C2B69.75 
£966 ' >£1300 ' l£B4Q.5 

£986 '£1327 tC967. 

6396.375^(405, 75 1(286,5.- 
£875.5- (£399.5 ri£869.5 
'£064.5 - {£387.87 |£279J26 

^05ia£3C'237j867c203rtiao 
6169,00 :*162.25 - 1(11££8 
"«378r75l*411 85- 1(866.76 


+40 

h-8.69 


447 
4 34 


GRAINS 

Barley ' Futures—..-.™—. 

Maize French...... — 

HyHEAT Futures 

Herd winter Wheat . 

SPICES 

Cloves.-.- •••; 

- - Pepper -white -. — — 

- * - Olack 

OILS w 
Coconut -FPhillppInesr^.:- 

iQroundnuts 5% 

Llnseed^Cruda 

Palm Malayan -v- 

SEEDS t 

'-Copra iPAHlppinesi.- — .. 
.'Soyabe*rv8 (U^ .1 

OTHER COMMODODES.'- 

Cocoa Shipments 

■Cocoa Futures May — 

Coffee- Futures May 
Cotton Index. 

■ Dos. Coconut. 

. GasOllfuL Mar..- 

Jute UA BWC grade... 1 

Rubber Win 

Sago Pearl . — 

■ Sisal No. 3L 

Sugar iRawi 

- . Tapioca No. 1 

Tea (qualltyl kilo 

flow medj kilo 

Wooltope 64s super- 


J fiUB.eeu 140.70 

1 * I 

.. £148.75 I - 


£116.10u 


£4,000 
(5,488 - 
(2,426 . 

S850w - 
S850w 
£685z 
(740w 

(SlOz 


+60 

-90 


410 


w....i SOiW [+11 

: 4 (848.6w t4l 


- £2,848.5 +3B* 
£2178,5 +44 
\ £2417 '+48.6 

i 68,06c 4—0.80 

i.fl^OO. . I - 
! (838.376', 

6690 
67p 

(650 

(ll?.5ws 


(80OI3OO 
6S5.60P 
670. OOp 
£83B7J5. 
£8588.5 
(76.07 
675/79 
£676.75 
£670.75 
(1,060 


£180.40 
£147.00 
' £183.90 

t 

£5,500. 

63,350 

62,100 


(318.13 S8 90/300 
679. 70p |509.85p 
694,40a 1528^0 p 
E10,057.7 r £8370 

889.66 
386/90 
2833.9 

£798.85 (£394.5 

8i«gnou(soo 

i 

•£145.00 
[£105.65 


1373.44 

964/68 

K59BJ5 


|£183J6 

{£154.50 

£150^50 
: ' 


, *,800 
1(3,500' 
|(8,4B5 


(1,160 - (1,575 

(a°- 

1 1 1,000 


E 150^50 (£105,55 

* ■ r* 

5,800 [£4,000 


£397 

2670 


(720 

(299.8 


1866 

(3562 


<£4,000 

[12,900 

||1,600 

• j(730 - 
(815 
{£397- 
-j»&50; '- . 

(450 

]|836,75 


310p 

235p 
606p kilo 


+2 


\-20 


1787 . 

1681.5 

1928.3 

7.85c 
1,090 
.85 

]S505 

EsSo 

B650 ; 

£114 

«C305 

p06p 

asop 
}470p uno 


I T' 

122,326 -£1,678.5 
£2^66.6 £1658 
^2,51* £1,899.6 

‘ i68.06c 

t£996' 
S214JI5 
*486 

;68p 
(£288 
5630 
(92 
1*395 
[267p 
196p 


90,10a - 
[tSflO 

1*345 

1(670 
131 94 
12530 
576p 
2B0p 


86p miojsaap kilo 


t Unquoted. (g) Madagascar, S Ghana cocoa. (x) April. 

(z) March-Aprll- - (y) March, (u) Miy- 


(w) Fob-Mar. 


OIL 


-Both Brent and Mid E*it grades 
drifted down in thin trade. Slmllnrty 
by the close of London .business Nymsx 
traded 25 cents below Thursday's level; 


-SPOT- PRICES 


Change 

latest ri-or_*7 


. In the petroleum products market the 
first physical non EEC gss. oil identi- 
fied will arrive m. early March end Is 
oi poor qualify. However ' It is the 
better quality aotomotivs gas oil -thet 
is in demand. -this has red te a diflaf- 
eatial of- S3 between domestic fuel 
oil end automoiiva gaa oil, reflecting 
the reel end-user -interest for the latter. 
March prices -continue nervous end 
fell S2 to 54. Petroleum Arana.. London. 


crude OIL-FOB is per barrelF-Maroh gas oil futu re^ 


-Arab UnM M 7.65 27.1Si— 0.10 

’aSp Heavy; ....:..'26.60 26.70 -M» 

Dutrai. [27.20 87.30 —0.10 

Brent Blend 28.10 

W.T.l. flpril estl 27.30-27.40 -0.35 

-Forcados jNiqerial rf 2BJ2o 2B.45j-0.05 
Urals, icif NWEi 1 — - 1 

PRODUCTS— North Wert Europe 

■'cif iS per tonnel 


Month 


yesfclaY 1 *t+ or i Buxlnos* 


Close j — 


Done 


trolum gasoil ns.. 1 246-248 
S OitHrthalf Mchk 23b-238 
tw fuel Oil 1 1BB-192 


— 1 


. S U.S. 1 
per tonne,- 

Feb 26a.M-W.00 +6.M 

March h— SS2J6-II2.60.-1J8 

April 218.S-li.75--4.00 

May- 215.26- 13.75 -4.H 

June.- 2M.OO-I i-bB'-s.ia 

July .......... 211.00-fl.MI -3,12 

Aug .......... *1I.M-1S.OTp2,M 


: 2 BO. 60-55.00 

1-252 M 27,50 

221.00- 17 JS- 
216.76-16,00 

2 11. 00 - n. 0 a 

215.00- 11.00 
215 JU- 15.00 


Petroleum Argus Estuuites 


Turnover: 17ia (1J2341 lots of 100 
tonnes. 


fdll J^'Ori ounce- from Th«™' 
dose In the London bullion 
' yesterday to rmish 
.The metal opened et SSBV^S 
id* between a high of *293V 
d e low of 5296-298*1. Trading 
was inhibited by. the proximo 


of the weekend while the Strength' of 
the dollar continued to exert down* 
'ward pressure..' 

GOLD BULLION (f! l» ounce) Feb. 22 - 


Close 3288*4 -2 094 (£27744378*4) 

Opening (89Bi s ^M 
M'ni'g fiX. 6898.80 (£278.283) 

Aft'n'nfUL S2B8.40 (£877^78) 


LONDON FUTURES 


: A- i Yesfdaya j + of 

Mflflth I close — - 

Business 

Done 

, ' . i 

• -5 per troy j 



■ • ounce 

1 ' H 


April 1 — • 

— 


Jun — 1 



Aug v : — • ' 




. GOLD AND PLATINUM COINS 


Turnover: 0 
unces. 


( 0 ) lots of- 100 troy 


KlWndTWOeSOBSi (£28714-2881 
*2 Krug. 81585«-I5fll» (£146-1185,) 

i, Kru9r (uOix-ai 1 * (£75*4-76+ 

1/ID Krug. (3is»-a8it (£2flia-30i4) 

MapteleafEdOS >i-d09 f£287h:-8esm 

NowSov. 671>j*72 . < £ ££ i j:S 7, «> 

ia NewSov 5425,-43*2 l£40-40Jti 

OldSov. 671-TBii ififiSS? 1 ;' , 

(80 Eagle $450460 (£41 B>* 4175,) 

Noble Plat (8-76-8 78 >9 (£dS6-z58l4) 


Zinc market soars 
on ‘squeeze* fears 


BY OUR COMMODITIES STAFF' 

ZINC" PRICES surged ahead; 
again bn the. Xbsdon Metal- 
Exchange this week-soaring- to- 
ne*?- 12-year hi^bs. Cash xine 
gained £47 to £827.5 a topne, 
while .the three months qfcotar 
tjon was £34 up at _ ■ 

• The -market was' boosted by' 
■news pf zinc prodoeers rtdshig 
their- -European quotation by 
$40 to $MD .a tonne and their 
selling priees' in the U.S. by 2. 
cents to -45 cents a lb. However 
the main influence behind- .Oijs. 
upsurge remains the developing 
threat ; of the market being 
starved of supplies by a tech- 
nical “sqnee^e” on the dim i n is h - 
ing stocks avaflahle.- . . ; 

The scarcity of supplies - 
threatens to become even mare 
acute in the next month or so 
but the cash price' 1 has already 
moved to a sizeable premium. 


over the-threa, months quotation. 
, The copper market had an 
-exciting -week -too. After rising 
.vHSitialiy to reflect the fall- in 
sterling, and another decline 
ip warehouse stftcksT prices 
suddenly came back sharply 
following a wave of selling in 
York. - 

. Profit-taking sales; prior to 
the expiration of., £&e March 
"delivery date on the New York 
market, triggered off a bout of 
nervousness that upset London, 
too. Although the further dip 
in sterling helped- copper to 
Tally yesterday slightly, the 
. higher gfade three months price 
still closed • £12 down at 
£1,290.25 a tonne. 

.. Nickel and tin prices Also 
.reached record levels on the 
London Metal Exchange this 
week, but- this was almost 


entirely due to adjustments for 
the further fall In the value of 
sterling. 

Coeoa futures prices were 
stronger this week with the May 
position regaining £44 of last 
: week’s £122 decline at £2,178.50 
a tonne. Sterling’s fall was the 
chief factor encouraging the 
rise, dealers said. But it also 
partly reflected a. correction to 
an -earlier over-reaction to 
; reports of . improved crop 
prospects hi I leading, producing" 
■ countries, they added. 

.The May position reached a 
peak of £2207 a tonne at one 
point but was 'trimmed back by 
profit-taking and hedging sales. 
ThiSr week’s rise was given fur- 
ther encouragement by fears 
that supplies may be tight for 
delivery against the near March 
contract. Tendering against that 
position begins next Friday. • 

London's coffee market was 
described as “ featureless ” for 
most of the week with price 
movements.' reflecting currency 
factors and the tone on the New. 
York market- The May position 1 
ended £32.50 up on the week at 
£2,417 a tonne,- after sterling’s 
fall to a record low against the' 



dollar and. -the continued 
strength of coffee In New York 
prompted .a £40-50 rise yester- 
day. • ... 

On - the -world sugar market 
prices moved higher initially 
but lyerfe then trimmed by 
speculative and- stop-loss selling. 
The London- dally price, which 
reached $114 a tonne at one 
time,' ended -$5 up on the week 
at $112.1)0. a tonne. 


BASE METALS 
COPPER - 


ALUMINIUM 



ajn.- 

;+ or 

• p.m. i 

+ 0 

COPPER ; 

OfffoiaJ 

; - Unofficial; 

r.~t. 

High Grdej 

£ : 

I £ ■ 1 . 


Cash [ 

1MB- 7 

'+M.7 

12B8-3 [+BJ& 

3 month*. 

\m-3 

'+S8.0. 

laao-A 

+4?- 

Settlem't., 

1287. 

;+45.0 

— 


Cathodes.-! 




• " 

Cash. 

1260-3 

1+24.5 

18844 ’ 

+T.B 

5 month*! 1300.3 

+28JI 

1385-7 

+W 

Settlem't. 

1263 

+G5.0 

— 



Albmn’rn 

a.m. 

official 

+ ori p.m. 1+ or- 
— | Unofficial! —t 


*> ! 

I e 1" £ ■ '•£ 

Spot - 

1D1B-I l+Il.D- 101G.S4.E +4.5 

3 months 

1DH.5 | 

[+1M IQ5D.&4 4fo2B 

1 . 1 ■ 


interest throughout the day and closed 
inactive, reports Lewis and Peat-’ 
Cloatjg- prices (buyers) spot 67.0Op 
(GG.OOp). April 73 .OOp -.(aamaj. May 
75.B0p ( — ). The Kuala Lumpur Fab fob 
price for RSS Np 1 was-— { — ; cents 
a kg -and for SMB 20 — (— ). . 


COFFEE 


Amalgamated Man! Trading reported 
that in the morning three months higher 
grade traded at £1.282. 84. 85, 88, 87. 
88. 69. 90. 90.6. 94. 92. cash £1.284. 
86. three months £1,295. 97, SB. 99, 
1,300, 01. 02. 03. 05, 08: Kerb: Higher 
Grade: Three months £1.308. OS. 04, 
02. 03, 04. 03, 02, 03. Aftemean: 
Higher Grade: Three months £1.299, 
98. 97. 38. 91. 92. SI. 90. 89. 88. 89. 

L5. 89. 90. 89.5, SO. -Kerb: Higher. 
Grade: Three month*. Cl .292. S3. 94, 
95, 36. 97, 96, 95.5. 97. 98. Turnover: 
30.325 tonnes-. U.S. Producers; 66.50* 
70.00 cents a pound. 

tin , '“; 


AluipiniuipwMarning:. Three months 
*1.047, 46, 46.6. 51. 52.G, 52, 51. 50.5. 
61. 5£JS, 5T, 60.5. 50. - Kerb: Throe 
months £t.06a 49.5, <9, 48. 49. 50. 
Afternoon: Three months £1,061. 60. 
Kerb; Three months £1.051, 52. 53. 64. 
56, 56, 57. 58-5, 57, 58. Turnover: 
2X1-250 tonnes. - 


GOTO [»-gs2^^'i 

Busineia. 

Done 

1 m 

m 



NICKEU 


NICKEL 1 

— 

ajn. ! 
Official j 

1 ii 

+ or 

r ~~ 

pun. 

UneTflctal 

nr 

+ or 
-t 

Spot 

3 month* 

4760.70 
4770-6 | 

+lfll 

+10? 

4760^o! 

4765-8 

! 

+17.5 

+78.0 


March — [9372-73 

May- 18416 18 

July ,2447-50 

Sept. 247H-77 

Nov, ....[2485138 

Jan 2475 SO 

March 18460-60 


+ 39.0 8576-40 
+40.5 2426-83 
+41 J5 2450 10 
+ 43.0 2477 38 
+ 54.6 2490^60 
-+30,0 9475-66 
+ 35.0, — 



a.m. 

+ or. p-m. ■+ or 

TIM 

Official 

- Unofficial —t 

High Grde 

£ 

£ • j . £ }'e 

Cash 

1B06&-B 

+ 18.0! 10CS5-®® .+32.0 

3 months 

lOWO-J 

+W.0' 10070-5 ;+10.a 

+20i[ — - 

Settlem’t. 

10065- 


'NicHel —T— Momlng: Three mbnths 
£4,760. 70, 67, , 70, 76. Kerb; Three 
months £4,766- Afternoon: Three 
months £4.770, 65, 55, 66. 70, Kerb: 
Throe rnonths. £4,765. 60. 65. Turnover: 
,1,188 tonnes. 


SILVER 


— inaara. t 

Cash- .10065 50+15^ 1D05&-GS 

3 month *,10066-70 +11^ 1(088*711 
Settlemtt.1 10060 -+15J •• — 
Straits. E.; 8 49. 1 a i - [ — 


1+22.0 

1+15.6 


Tin — Morning: • . Standard: ’ "Throe 
months £10.070, 65. 66, 65. cash £10.060. 
three months £10.070, SB. 67. 66.. High. 
Grade: Three months £10.080. Kerb: 
Standard: - Cash CIOlDSO. throe months 
£10.065. Afternoon: SufYidsrd; Three 
months C10.07L 1 . Turnover: 1,525 tonnes. 


Silver woe fixed 9.9p dn.eunee lower 
.for spat delivery in the Lendon bullion 
.market yesterday et 557. Ip. U.5. eent 
equivslente of the fixing levels were: 
spot 600c, down 16.6c: three*month 
612.8c, down 16.8c: six-month 628.3c. 
down16,75c; (nd12-m0nUt 661.15c 
down 17.55c.' The motel opened at 
555-5580 (8KM103C) sad closed at £57. 
560a (599-8Q2n). 


Sales: 3,803 (2,701) lots ol 6 tonnes. 
. ICO (ndimor prices (U.S. cents per 
pound) for Feb 21: Comp dally 1979 
130.65 (131.01): 15-day overage 1^4.38 
(134,72). 

GRAINS 

• Puvlneos dene— -Wheat- March ili.SO- 
May 116.10-6.90. July 118.75 only. 
Sept 97.00-6.90. Nev loaOOS.65. Jan 
103. BO only. Salsa: 707 lots ol 100 
tonnes. Barley: March -112.50-2.15. 
May 115.90-5 j 4S. Sept 9fi.B5-6.60. Nov 
lOO.lO-OiOO. Sales: 172 lets of 100 
tonnes. 


INDICES 

FINANCIAL T|MES_ 

Feb: Si IFebT 20fM’th”* ego [Year ego 


896.47 1806,93 I 297.07 | 891.68 
’ (Beaa.' July 1 1952 - 100) 

REUTERS 

Feb. fc^ebTSllM’tb ago^Tearago 


2D25.2_b022 I 8 [_1_996.0 J_1980.8_ 

(Bssa: September 18 1931 ■ 100) 

MOODY’S 


Feb-8) |reb. 20 

M'th agdYeerego 

M/A 1 964.7 

— 1051.1 


(Bees: December 31 1931 - 100) 

DOW JONES 


Dow 

Jon 


w| Feb." 
ed 31 


Feb. 

'20 


ra?T 


Year 

ago 


■ Spot -120.18 120.671 — (158.01 

Fut_(l«1^4._ N/A _jl40,B1_ 
(Base: December 31 1974 — 100)' 


POTATOES 


fYeeterdayw Previous [Business 
Month ! close I olose Done 


WHfAT 


BARLEY 


LEAD. 


LEAD 


a.m, i+ or’ pjn. i+or 
[ Official j - -Unofficial | -t 


£ I £ 
535.5-6,5 *i.0 
344-J5 |+a.B ■ 


£ - £ 

CUH 353.MJ+031 

months 342-^i [-8.1 

rtOcm’tl _5S4.S_ (+t5 

lead— Morning: Three months £342.5, 
cash £334. three months £342LK Kerb; 
Three months £342. Afttmoon: Three 
months £343. 44. Kerb: Three months 
{345, 46, 47, 48, 48J, 48. Tumoverr 
tonnes. U.S. Spot: IB. CD-22.00 
cents 4 pound. 


SILVER 
per 
• . troy 

Bullion 

fixing 

prioo 

-|-or 

L.M.E. 

p.m. 

Unofflo'l 

+ or 

Spot 

3 months. 
6 months. 
12 months 

657.10b 

675.00p 

593.80k 

620400 

-8 JO 
-10.1 
-9.711 
-10.5 

SSB.Od 

b76J5p 

-0.78 

-1.75 



Yosts rd'y* 

+ or.Yestanfys+or 

Mnth 

Olose 

- close 

— 

Mar... 

111,50 

1 

h-O-Ofi 112.30 

—0.50 

May-, 

116.10 

-0.18. 116.66 

—0.11b 

July- 

119.75 

r-0.10 - 

— 

Sept- 

96 JO 

+ 0.10 96.95 

+ 0A6 

Nov- 

99.95 

+ 0.30, 100,75 

+0.S5 

Jan — 

103.60 1+0.10, 103.85 

+0.26 


Feb....- 

Anril..^ 

May-... 

Nov 

Feb.. 


£ per tonne 
38.80 ] 


48 OJ 

48.00 
72.30 

60.00 


i,00 
46,80 
71.70 
78.60 


iS.0D-S9.00 

46.i+45.10 

4S.004B.1B 


Seles: 391 (176) Ibis of 40 tonnes. 

SOYABEAN MEAL 


I Yesterday +or: Business 
close — Done 


' 18.000 oz. 

Morning: large 1st ring three months 
074, 2nd ring.thnro month i 575. 74.5. 
Karp; large thro* months 673, After-i 

noon; unmejad, 

COCOA 


ZINC 


ZINC 


a.ri. + or. • p.m. •+ or 
Official - /Unofficial. ~t 


cash. — .] 822-5 
3 ijroirtlia " 806-7 
Settlem’t*. B2B 


£ I 


J. 

Uuj 

j-15.7 

1+10 


£ | fi • 

825-30 +14.6 
803-10 +16,0 

~ } ~- 


COQOA 

Yesterday's 

Close 

for 

Shfllne** 

Pone 

■ 

e per tonne 


Marsh..-—- 
May 

July—...-—— 

Sept. ......... 

Dap. 

3182-2184 
£178 8179 
8161 8168 
•143-6144 
2011-2016 
2003-2008 

-1.5 

-7JJ 

i— 0.0 

-9.0 
+ S.B 
+ 7.8 

EM-2180 
82U217B 
21882160 
1167-2136 
SOM 3008 
20IS-15U 

May-..-—;.. 

1008-20051+9.0 

IfilO-fDOS 


LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 )4 par cant, 

. March 181.65. Aprll/May 168.75. Juns 
169.05, transshipment east coast. U.S. 
No 2 soft red winter, March 1S2.75, 
April 163.50. English feed fob first 
hair March 117. sailer east coast. 
Maize: U.S. No 3 yellow/French March 
148.75, transshipment east coast. 
Barley: English feed fob. Sept 9650 
east eotsL Rest unquoted. 

HGCA — Locations! ex-farm spot 
prices: Feed Wheat: Eastern 111.50, 
E. Mlds 109.40. N. East 111.20. Feed 
Barley: E. Mlds 111.00. N. East 110.50. 
Tho UK monetary eeaffioiani far the 
week beginning Monday. March 4 
(based on HGCA calculations using 
three days exchange rates} Is expected ■ 
to change to 1.018. 


£ 

jper tonne 

142,4.148.7 

1 60.2- 1 S8. 6 

140.2- MO.fl 
[194.0- 146 J 
151J.1B2.B 

Feb- tl 55.5-151 JI 


Feb 

April 

June. 

August 

October 

Dec...-.--. 


+0.Z0| 

1-0.46 

^0^5 

-o.n 

+OJO 

+0.261 


145.5-145.0 

169X30.0 

143^-140.0 

151.(-151.B 

165jH.155.fl 


Sales: 646 (1.060} lot* of 20 tonnes. 

SUGAR 

LONDON DAILY PfilCt-JLlw sugar 
S112^0 {C104L60/ unchanged (Up £l) 
e tonne lor Feb/ March /April delivery. 
White sugar $135.50. down' $2.00. 


No. 6 

Yesf day’s 

Previous 

Business 

Con- 

tract 

dose 

close 

done 


PIGMEAT 


Ziite -—High G re de O ffi c ja I/Un official 
pricss: Cash am £S23-£826. pm £825- 
£330. Three months ant CS3Q-E835. pm 
£329-034. Ssnlemem: £826. Morning: 
Thiat months £60 8.- 07. C6. 07, 05, 04. 
(B, 05.5, cash £82S; three months £8QS>5, 
06. -Kerbc. Three months ESCB . 07, 08. 
Afternoon: Three months £806,' 07. 08, 

09. 03.5. Kerb: Three months £609, 

10. 12. 13. 14. 15. 14. 13 Tumeutr. 
8,925 tonnes. .U.S. FnmB. . Western; 
43.00-43.75 cents »' pound. 


- Safes: 4.145 (5,812) lets Of 10 ^nth 
tonnts. "■ 

* ICOO Indicstor price* (U.S. cents 
pbr pound). Daily price for Feb 22: 

10059 (101.45): fhre-day avange lor 
Feb 25: 100JB1 (100 XI). 


Yesterdays, 
close 1 


Previous 

close 


[Business 

dene 


RUBBER 

.PHYSICALS. — Jh*; .London Risrket 
opened unchanged, attracted no. 


April... 
June... 
Aug. ... 

Oct 

Nov 

Fab 


p. per kilo 

.[ 106.40 
.! 106,10 
1 102.80 
i 10BJSO 
[ 109.40 
■ 102JI0 


(deadweight) 

108 JO- '108.20-TOa.0D 
106.10 

1U8.90 103.00-102. 80 

108.60 jlQ8.H'lD(.5D 

109.60 108 JO. 109.40 
102JB0 (BICJ0-102JO' 


Sales: $2 (1(6) lot* ol 50 carcases, 
3.250 kg. 


5p«rtonne 

Mar Ill.lMILE] 5:^112.8 1114.4-111.4 

May 115.8-115.01 117^-117.8 I1I9JJ-11B.0 

Aug 184.0-124.4; 125,6-128.0 127,0-184.8 

Oot .— 152 J.152.81 155^-1554 155J-1H.4 
Deo..,.- 1S9J- 140.0 140.0-140.8 !l42.0- 142.0 

Mar 154.0-155.0 154.H56.fl I166JMMJ) 

May J 6 1 JL IfllLCj lflLfl-ISW l_ r-_ 

~ Sales: 1,335 (1,656) lets of SO 

tonnes. 

Tate arid Lyle delivery price for 
granulated basts sugar was £212.50 
(£211.50) a tonne for export. 

International Sugar Agreement— (U.S. 
‘cents par pound fob and stowed Carib- 
bean parts). .Prices for Feb 21: Daily 
price 3.G5 (same); 15-day average 3.76 
(3,72). 


Predous metals were mixed 
in a narrow Tange with silver' 
and. gold under pressure, 
reports Heinold Commodities. 

* Copper defied the lower trend 
by managing a moderate rally. ' 
based on strong fundamentals * 

. which were sufficient to offset 
arbitrage pressure. Heating , 
oil exhibited good support - 
and' strength in the March 
futures in expectation of good 
spot consumption while defer- <• 
red .months were under in- ' 
- creasing pressure.- Sugar 
declined when ft* became 
apparent, that the Gndlan . 
tender, would be exercised hr - 
■ the which physical product .of 
which there is no shortage.- 
Cotton opened strongly In 
response to zero posting of . 
deliveries but their advance 
was . gradually eroding 
through the day. Cocoa 
moved lower M producer 
Belling became augmented by 
arbitrage ; selling. Coffee 
firmed on dealer and roaster 
buying as well as on short ' 
eovprtng as initial delivery 
notices lagged behind tirade 
expectations. Wheat managed 
slight gains on the fight 
deliverable . situation . . in 
Chicago. overcoming the 
strong- negative impact - of 
lower Currencies. Malic was. 
narrowly mixed as cominer-' 
dal buying helped firm up 
the price on the 1 close. Soya- 
beans were lower with curren- 
cies being the chief source .of 
pressore oh the sssmuptinh 
tbat the strong dollar will 
continue to be the priflc(n*l 
deterrent to growing world 
demand. 

NEW YORK 


ALUMINIUM 40,000 lb, carite/lb 



Close 

High 

Low 

Prev 

Frt» . 

43-20 

— 

«— 

49.05 

March. 

4930, 

49.30 

49.15 

49.15 

April 

48.76. 


Vf 

40-60 

May 

50.20 

50.25 

50.05 

50.05 

July 

51.05 

SI .05 

60 £0 

SO JO 

Sept 

51.90 

514)5 

51^0 

SI. 75 

Ok 

53.10 


-m* 

6245 

JW 

53.50 


mm 

S3J36 

March 

54 JO 

mmm 


54.15 

May 

56.10 


— 

54 36 

COFFEE 

" C ” 374)00 lb. cente/lb 


Close 

High 

tow- 

Prev 

March 

103.80 

144.00 

142.66 

143.00 

May 

142-30 

74230 

141 35 

141.77 

July . 

WSJ 

141.96 

14631 

140.94 

Sapt 

140.68 

140.70 

138.25 

139.83 

Dee - 

139.38 

139.80 

138.65 

138-86 

March- 

138.06 

138.40 

137.75 

137 JB 

May 

138 JB 

— 

— 

136.61 

July 

135.51 

— 


1134.75 

COPPER 25.000 lb- centa/lb 

MMd 

«MT| 

U°TH 

aaotO 


Fab 

59JQ 



59.05 

March 

69.45 

69.75 

59.20 

59.15 

April 

59.95 



M 

69.M 

May 

00.40 

60.70 

60.10 

.60.05 

July 

61.10 

61^5 

60.80 

60 75 

Sept 

61.55 

61.95 

61.65. 

6135 

Dee 

82.50 

62.80 

62.40 

62 JO 

Jan 

62.B0 

— 



62.50 

March 

G3JS 

63.70 

63.30 

63.05 

May 

63.90 

64.05 

63.80 

63.GS 

COTTON 

50,000 

lb, cente/lb 



Close ■ 

High 

Low 

Prev 

March 

82^8 

83 .SO 

62 £9 

62.78 

May 

64.10 

64-75 

64.05 

64.28 

July 

64.S1 

6SJ30 

64.86 

65J5 

Oct 

66.38 

65.76 

65.38 

66.57 

Dec 

BS.43 

65-84 

K.41 

66.75 

March 

68.81 



8tL20 

May 

67.25 

_ 

_ 

67 J5 

July 

67.85 

' — 

— 

68,37 


GOLD 100 troy oz, 5 /troy OZ 



Close 

H : gh 

Low 

Prev 

Fab 

March 

MA 

294.5 


295.0 

300.0 

298.7 

299.1 

April 

296.5 

303 J) 

296.0 

301.1 

June 

301.0 

tons 

300J 

3055 

Augirat 

305.7 

311.9 

306.6 

3HL2 

Oct 

310.6 

316.1 

314.7 

316.0 

Dac 

315.9 

3223 

316.0- 

32QJ2 

Feb 

321 j4 

32BJS 

. 324.0 

. 3255 

April 

327.1 




3315 

June 

333.0 

336.8 

336.8 

337.1 

August 

339.3 

—r 

— r 

3435 

Oct 

345.7 

9BA 

3435 

349.5 

Dac 

352.6 

— » 

-F 

3565 

0RAN6E JUICE 15,000 fb. cenu/lb • 


Close 

Hfgh 

low 

Prev 

March 

170.25 

171.20 

16950 

170.45 

May 

171.60 

171.80 

170.60 

171.30 

Sapt 

170.6S 

171,10 

170.50 

171.45 

Nov 

168.95 

_ 


169.50 

Jen 

18735 


roe* 

168.80 

March 

167 36 

— 

— 

168.60 

May , 

16735 

— 

— 

158.60 

July 

167 JS 

— 

r- 

168.60 


PLATINUM SO trey oz. S/trey oz 



Close 

High 

Low 

Prey 

-Feb 

261.6 

255.0 

266.0 

266.0 

March 

282.6 

268.5 

285.0 

267.0 

Apjn 

Z83.6 

289.0 

262.0 

268.0 

July 

288-7 

274-5 

268.Q 

273-3 

. ora 

274.1 

279.0 

276.0 

Z79.1 

Jpn 

290.6 

2SS-5 

284,5 

2853 

' SILVER 6.000 trey oz. 



peate/troy oz 





Close 

High 

Low 

Prev 

Feb 

691.3 


wrae 

606.2 

. March 

692.0 

609.0 

687.0 

607 J) 

April 

656.1 



611.3 

May 

. .6003 

617,6 

598.5 

815£ 

July 

. 609.fi 

627.0 

610,0 

625-4 

■ Sept 

G20.1- 

638.0- 

620. g 

63 53 

Dec 

. 637.0 

655 J) 

639.0 

653.3 

Jan 

642-6 

B55.0 

650.0 

650.1 

March 

6S4.1- 

B66.0 

660.0 

670.8 

May 

686.3 

680.D 

872.0 

683.2 

SUGAR 'WORLD ' 




112,000 

lb. cente/lb 




Close 

High 

Lew 

Prev 

March 

3.88 

3.69 

3-8S 

3-98 

May 

4iM 

4.20 

4.03 

4.15 

July 

4-38 

4.5) 

5.37 

4.45 

Sapt 

4.88 

4.76 

4.73 

4.77 

Oct 

4.84 

4.S8 

4£3 

4.92 

Jan 

532 

5.48 

5.40 

541 

March 

5.85 

5.95 

644 

5.92 

74*7 

6.15 

6.15 

8.15 

6.18 

July 

6.38 

646 

644 

6.48 

CHICAGO 





UYS CATTLE 40,000 lb, cente/lb 


‘ 

' Close 

' High 

Low 

Prev 

April 

68.15 

66J0‘ 

65.95 

66.20 

June 

67.37 

67.72 

67-35 

67.77 

Aag 

65^5 

6E.10 

66.87 

86.10 

Oct 

54.62 

64.75 

64.50 

64.72 

Dee 

. 66.02 

>66.32 

66.00 

66 -Z7 

Feb 

66.5? 

68.75. 

66.52 

68.90 


LIVE HOGS 30,000 |b; Cents/ lb 



Close 

High 

Low 

Prev 

April 

36.62 

4740 

46.52 

47.07 

June 

51.96 

52.25 

6190 

52.47 

July • 

53.12 

BUD 

52.82 

53.47 

August 

62.15 

52^0 

-5195 

52.40 

Odtafier 

47.70 

4730 

47.50 

48.00 

(tee 

48.10 

48.20 

4746 

4840 

fab 

48.0S 

48.42 

48.00 

48-37 

April 

46.27 

46 35 

48.27 

46.30 


MAIZE 8.000 bu min, cents/96-lb bushel 



Close 

H'gh 

Low 

Prev 

March 

285.2 

288.2 

284.6 

2(6.6 

May 

272J1 

Z73J2 

271.2 

272.4 

July 

276-4 

276.2 

274-2 

275.2 

Sapt 

2884 

268.6 

2S7.B 

266.2 

Dec 

253.6 

204.0 

263.0 

2834 

March 

272.0 

2724 

2714 

272.0 

May 

277 J) 

2774 

2704 

2773 

PORK BELLIES 38.000 lb: 

cente/lb 


Close 

High 

Lew 

Prev 

March 

89.06 

69.05 

68.35 

63 37 

May 

6SJ7 

70.15 

63.00 

70.17 

July 

69.60 

70 30 

69-35 

TO JO 

August 

6747 

68.30 

67.70 

68^2 

Feb 

7030 

70.90 

70.10 

71.00 

00areh 

69.05 

6940 

63.05 

63,78 

I .. 11 ! 1 ■ 9 mm 


can ts/60/b- bustle 





Close 

High 

Lew 

Prev 

March 

572.6 

578.4 

571.0 

578.4 

May 

586.2 

5834 

684.6 

591 2 

July 

596^ 

599.4 

5354 

601.0 

Aug 

.698.4 

601.4 

537.4 

605.2 

Sept 




601.4 

Nov 

600.6 

604.0 

600.0 

605.2 

Jan 

612.4 

614.0 

612.0 

616.0 

March 

624.4 

626.0 

623.4 

629.0 

May 

632.0 

— 



636 J) 

SOYABEAN MEAL 100 tone, SSton 


Close 

High 

Low 

Prav 

March 

128.6 

128.9 

127.8 

129.1 

May 

134.4 

1344 

1334 

135.0 

July 

140.0 

140.5 

139.5 

140.8 

Aug 

1424 

143.5 

142.5 

143.8 

Sept 

EU£1 

145.8 

146.0 

146.0 

Ovl 

14S.0 

148.8 

148.0 

148.9 

Deo 

152.3 

153£ 

152.0 

153.9 

Jan 

1544 

156.0 

154.8 

155.9 

March 

1594 

159.8 

1594 

151.0 

SOYABEAN OIL 60.000 lb. CenW/Ib 


Close 

H'gh 

Low 

Prev 


March 

May 

July 

Aupfl 

Sept 

Oct 

Dec 

Jen 


28 JO 
2732 
26 63 
26^2 
26.70 
26.10- 
24.46 
24 30 


28.48 

27X6 

2680 

28.25 

25.75 
25 50 

34.75 
24.70 


ZIJSS 20M 
27.00 27 JS 
26.40 28.67 

25S5 26.22 

26X0 25.73 

26.05 25^3 

24.45 24.60 

2A30 24-45 


WHEAT 6.000 bu min, 
eent»/60lp-busbel . 


Clesa H!qh Lew Prav 
MrtCfl 349.2 350.6 347.4 . .348.2 

May 338.4 340.0 338 6 337.6 

July 331.2 331.6 329.0 329.4 

Sept 331.4 332.0 ' 329 0 329.6 

Dee 341 A '341 'A 333.0 


--- 338.6 

March 346.2 345.4 344.0 344.0 

SPOT PRICES — Chicago least lent 
23.0 (23.5) cent* per pound. New 
York tin 492.0*508.0 (491.511.0) cents 
per pound. Handy and Harman silver 
bullion 604.0 (609,0) cents per troy 
ounca. 
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Dollar’s upsurge after President Reagan s 

uncertain atmosphere to London markets 


brings 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
Feb 11 Feb 21 Feb 22 Mar 4 
Feb 25 Mar 7 Star 8 Mar 18 
Mar 11 Mar 21 Mar 22 Apr 1 

* " Now-tlme " dealings niy take 
piece from 8 JO am two business day* 
•artier. 

An uncertain mood prevailed 
on Lfte -asi session r f The it?’ ■ r ' r i 
Account and London stock 
values fell back quite sharply. 
Several factors contributed to 
the weaker tone but there was 
little doubt that the major 
influence was President 
Reagan's comments about the 
dollar. The dollar raced ahead 
yesterday and other leading 
currencies wilted. 

Period money market rates 
moved up. three months inter- 
bank to 14f per cent, and fears 
were aroused of higher bank 
base lending rates, currently 
standing at 14 per cent Recent 
overseas support of inter- 
national stocks dried up and 
dealers reported a steady How of 
sales from nervous holders. The 


55 BBSS 



ten tm wa ism tots iotb tott «ti «n is bo net -tea wwissaw 


Habitat volatile ‘ awaiting the outcome Of negotia- 220?. : m«fiuttposted t6 

naoirai VOlSUie . .... ti(m5 to wines and spirits gam at 2Q6p, after l&Sp. • 

Unsettled early in the session, interests to Scottish and New- Saxon Ou continued to wer- 
leading Retailers staged a minor castle Breweries. shadow secondary issues; favour- 

rally to close well above the . . able Press comme nt .on the 

lowest Debenhams, down to Porlrift & CoL inrnrOVC interim results and the higMy 

200p on eud-Account selling, ■ colmam ielned fey encouraging oil discovery in the 

i»t» Hedatt ana coman, neipea uy th* Khar-* a 


attracted late demand and 
closed only a net 3 off- 206p. 
Woolwortb, dull initially follow- 
ing adverse comment, recovered 
from 5S2p to finish 5 lower at 
55^*). Habitat Motbercare were 
particularly volatile and. -amid 
reports of problems with Its 
U.S. interests fell to 314p, before 



j.Tipr.ved 7 to 522p. Other Phs.r- 
,-nact-uiical issues, however, failed 
to benefit from the revised pro- 
posals; Beecbam closing 5 lower 
at 3£5p and Boots a couple of 


settling 16 off on balance at pvnee cheaper at 164p- 


was suggested that turnover 
exceeded half of the £60m issue 
and the stock touched 301 before 
settling at 30i in £30-paid form. 


orders were generally nf modest SeCCODlbe Dp on bid 


amounts of stock but they took 
a toll on prices in the unsettled 
market atmosphere. Although 
there was little sign of institu- 
tional divestment of top-quality 
Industrials, the tone weakened 
progressively until eod-Account 
hear covering clipped losses by 
a penny or two. 

Hopes of revived demand 


Sec com be Marshall Campion 
moved up to 425p prior to clos- 
ing a net 20 higher at 410p 
following an agreed 440p per 
share cash offer from Citicorp 
International Bank. News of the 
bid gave a fresh boost to other 
Discount Houses and buyers 
favoured King and Shaxson, up 
6 at 164p, on hopes that the 


after 3.30 pm. when _ business is group would become the next 


allowed without “ new-timf 
penalty for the Account starting 
on Monday, went largely unful- 
filled. Few leading stocks 
managed, to recover and the FT 
Ordinary share index closed 0.7 
down at 975.2. after 973.0. ICE 
was the only constituent to £ara 
ground on the day. UK Inflation 
worries following the retail 
price figures, and the worsening 
miners’ dispute were other 
adverse factors. 

A nervous Gilt-edged market 
ran into light selling as the 
pound fell. The shorts were 
particularly affected by the 
revival of interest rate concern, 
and sustained losses ranging to 
is. The tap. £20-paid Exchequer 
11 per cent 1P90, dropped j to 
18ft. or ii discount Longer 
maturities came back a maxi- 
mum of 2 and selected index- 
linked. issues were similarly 
lower. Treasury 2} per cent 
index-linked 2013 began life at 
S7| compared with the striking 
price of 88. 

Against the dull backcloth, the 
latest bulldog issue Kingdom of 
Spain 2010 shone brightly. It 


takeover target Union rose 10 to 
7l0p and Gerrazfi edged up 3 to 
320p. while Cater Allen firmed 
5 to Slop. CQve and Smith St 
Aubyn added a penny apiece 
to the common price of 64p. 
The major clearers went lower 
on lack of support before steady- 
ing after-hours. Barclays picked 
up from 605p to close only a 
couple of pence cheaper at 613p, 
while NatWest, which starts the 
dividend season on March 5, 
settled the same amount off at 
653p, after 650p.'. 


strength against sterling, 
finished on a drab note. C E-. 
Heath gave up 7 to 615p and 
Hogg Robinson shed 3 to 260p. 

Grand Metropolitan, a rising 
market recently, suffered a 
sharp reverse as analysts expres- 
sed ' bearish views following a 
meeting with the. company; 
down to 2S0p at one stage, the 
shares rallied to finish at 28Sp 
— still down 12 on the session. 
Sentiment elsewhere in 
Hre’rer. --s was au'e-'cd accord- 
ingly with modest losses across 
the board. Wolverhampton and 
Dudley, also the subject of 
brokers’ unenthusiastic reports 
recently, gave up 2 more for a 
loss on the week of 16 at 296p. 

Leading Buildings often 
closed at the day’s lowest follow- 
ing scrappy selling- Bine Circle 
lost 5 to 500 p, as did BPB Indus- 
tries, to 245p. MIC remained on- 
offer and sbed 8 .to 348p for a 
fall on the week Of 26. Dismal 
interim figures and the dividend . 
omission left Robert BT. Douglas 1 
5 lower at -48p, after 45p, while 
profit-taking in the wake of the 
annual results clipped 6 from 


SZOp. Combined ■' English attrac- 
ted renewed support and rose 
6 more' to llip; the preliminary 
results'are expected next mouth. 

A none-too-favourable Press 
reception of Plessey's third- 
quarter figures ' prompted ■ 
smart turn round and the shares 
fell to 182p before settling 6 
lower on the day at 186p. Other 
leading Electricals remained 
out of favour, particularly Raeal, 


of 60. Invent Energy also per- 
form id. welt improving 30 more 
to 6SGp oh further consideration 
of the interim figures. The 
recently-announced gas find in 
the North Sea boosted Caledonian 
Offshore 10 to 255p. Elsewhere, 
Falcon Resources rallied late and 
closed 7 higher at 412p. 


held steady at £11$. Amo?, 
other miscellaneous industrial 
leaders. Reed International gave 

Poer week for Gdlds 

398p. Still reflecting the profits 
warning. BestobeQ fell further to 
255p before, settling a shade 
above the worst at 260p. down 
15 on balance. Recent specula- 
tive favourite Brammer. encoun- 
tered profit-taking and gave up 


The relentless advance by the 
dollar left fhe - bullion price 
firmly established -below the 
3300-an-cunce level . and . left 
mining markets thoroughly 
demoralised. Bullion: spefit the 
day trading in a narrow range 


down S at 19Sp. Elsewhere, -com- 7 at 3l4p. but Christie’s Inter- around the 5299 mark— compared 

— — i i sL. — .1‘ 'i ll i frv Afov. ' unfh rlneinO luva? 


merit on the preliminary 
results prompted further weak- 
ness In Mnirhead which dipped 
16 more to 168p for a two-day 
fall 24. STC eased 4 to lS8p and 
Ferranti a like amount to 154o. 
but First Castle responded to 
Press mention with a rise of 8 
to 114p. 


national, still reflecting its over- 
seas earnings potential, were sup- 
ported and rose 8 further to 556p. 
Extel were noteworthy for a 
similar rise at 343p. while a late 
flurry of U.S. buying left Renters 
B 4 to the good at 376p, after 
370p. Profit-taking clipped 15 
from Sale TUney. at 4£flp, and 


with last Friday’s closing level 
of S30435. 

Consequently. South African 
Colds elided a week of low turn- 
over arid a . general lack . ot 
interest on a weak note. Over- 
night American selling ensured 
a widespread mark-down of 
prices at the outset. Thereafter 


Recent speculative interest in 8 from Lep Group, at 249p. MJI business was generally- confined 


the Engineering sector, sparked 
off by the Trafalgar House bid 
for Haden. was replaced by 
profit-taking. Matthew Hall came 
hack 5 to 315 p and Delta 2£ to 
123p, while Blrmid Qualcast lost 


came to life with a rise of 4} to to persistent small siting from 


South African source?*— reflect- 
ing the latest' decline .~jn the 
Rand— tat e rs perc e d -by- one- or 
two minor baying orders from 
the Continent. At the dose the 


16p following the announcement 
that it is engaged In discussions 
which may result in a material 
transaction. 

The withdrawal ;<rf recent 

34 to 81 Jp and Weir Group 1$ to American support left Jaguar 4 leading heavyweights were left 
5! in. Leading issues were cheaper at 326p, after 322p. In with subs tantial fan*, which 
inclined easier, falls of 4 being contrast, York Trailer, the sab- ranged up to nearly £4, as ■ in 

ject of a favourable newsletter Randfoaxtefn, £772. arid Vaal 
mention earlier in the. week. Beefs, £72}. 
improved 2 more to 28p. Among The recent decline in the Gold 
Components, Armstrong Equip- 
ment shed a penny to 33jp 
following the purchase of 
Herman Smith's metal presswork 
business; dealings in tile latter's 
shares were suspended on Wed- 
nesday at 22p. 


recorded in GKN, 206p, and TL 
238n. Vickers gave up 2 at 243p 
awaiting Monday’s preliminary 
statement 

Fcod losses were generally 
modest Recently-firm Cadbury 
Schwetraes slioped 3 to 1WP 
and current bid favourite United 
Biscuits came back 3 to 205p; the 
latter’s annual results are due on 
March 13. Fitch Lovell closed 


Mines index accelerated 

with the measure a further 20.6 
lower, at 4652— its fourth 1 con- 
secutive fal and a . week's loss 
of almost 30 points.' . 

The weakness, of Golds spilled 
over into South African Finan- 
End-Account sales left specula- rials where De Beers closed 5 


Reports that broken De Zoete Ward Holdings at 173p. Hender- unchanged at 200p. after 197 p, tive tigh^ier Fleet Holdings a easier at 4Q2p— a week's fell of 


and Bevan had downgraded 1985 
profit estimates prompted early 
weakness in ' Composite Insur- 
ances, but buyers appeared in 
the late trade and quotations 
finished above the worst. 
Royals, annua] results due on 
March 4, lost 7 to 545p, after 
540p, but Commercial Union, 
down to 177p initially, picked 
up to close unchanged at 180p. 
Life Insurances generally re-, 
covered from a dull start to 
close virtually unchanged, but 
Lloyds brokers, which usually 
benefit from the dollars 


son Group, a . firm counter 
recently on acquisition news, 
ran back 18 to 290p and 
McAIpine shed 6 to 252p await- 
ing Monday’s annual results. 

Ahead of Thursday's annual 
results, Id fluctuated: narrowly 
and closed 3 dearer at 8SOp. 
after SS5p, for a gain on the 
week of 28. Among other 


following news of the sale of its 
cash and carry .business to 
Booker McConnell, 4 off at 241p. 
Dee Corporation, with a hostile 
bid for Booker tabled, shed 3 
to 19?p. Elsewhere. Bernard 
Matthews attracted baying in a 
restricted market and rose 13 to 
310p. a gain on the week of 40, 
following Press comment ttigh- 


Chemicals, takeover favourite lighting the company's expansion 
Yorkshire shed 3 to 74p on end- programme. Batleys of York. 
Account offerings, but Anchor shire firmed 6 to SSp on the 
attracted speculative buying in decision to redesignate the 
a restricted market and rose 13 Deferred as Ordinary shares, 
to a 1984-85 peak of 223p. Stakis hardened 2 more to 187p 


couple of pence off at 289p, but 38— ahead of - the prelmrinaiy 
still up 24 -ou the week. United results which are scheduled for 
Newspapers, which controls- March 12. Anglo American Cor- 
a round 20 per cent of Fleet, po ration slipped f to £10 f and 
eased 5 to 305p, while Aifkeri “ Johnnies * gave up £2 to .£79. 
Home, currently involved in Minorca retreated farther to 
talks with Fleet that “ might lead dose 15 down at TOOp. a decline 
to a mutually beneficial assooa- of 50 since news of the ftmrthr 
tion,” recovered from 175p to quarter los from U^. associate 
settle only 2 off ou balance at Fb^ro Salomon..,.. . 

181p. E lsew here, Ault . and . Platinum shares remained 
Wlborg, up - to 47> initially, .under a cloud.- depressed by the 
closed a net 4 cheaper at 42p, poor interim results- -announced 
the omitted dividend outweigh- earlier inn the week .by Impaia. 
ing the annual profits recovery. Impala themselves gave up 20 


FT-ACTU ARIES SHARE INDICES 


These Indices are the Joint compilation of the Financial Times, The institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Fiptts k prodiBB dse nutter 
rf stoda pe Kttisn 


“1 

2 

3 

4 

5 

6 
8 
9 

10 

21 

22 

25 

26 
27 
29 

32 

33 

34 

35 

36 
41 
<2 

44 

45 

46 
46 


49 


St 


*59 


99 


CAPITAL GOODS (206) - 

Building Materials 123) — 

Conraetinj, CflcmWn (30 . 

Electricals (15) 


Electronics 06). 


UataBCrf Enweerfag (60 _ 

Metals and HeUl Faming tffl_ 

Baton (18) — . ... 


OftwMMrblMaierbbOi). 

emSWKR CROUP (MS). 

Broweis ad DtstUm (23) _ 

Food Manufacturing (20) _ 

Food Retailing 02) 

HcaMarfHnsebgldPndKbm 
Letara(23) 


NeMpapei% PrfOMog da. 

Packaging and Paper U4). 

Stores (45) 


Textiles (19). 
Tobaccos (3). 


0THEft&R0UPS(9T)_ 
CtewkalsaD 


Office Equipment (4) — _ 

Sfe/pprogaid transport 03). 

Mncetlaneous (61) — 

TetepfaofleHetiHrts(2)- 


WBUSnWLBMWWBl- 


0DsU7). 


508 SHMTC INDEX (MflJ- 


F1KAHCIAL GROUP (1151 - 
Barits (6) 


Insurance (Ufe) 18)—. — 

Insurance (Compote) (7). 

Insurance (Brokers) (b)~ 

Merchant Banks 02) 

Property (51) 


Otter FtaaodaK2S). 


ImestmeatTrusts (106) M 
MMnB Finance (4) _ — 
Orerseas Traders 04) — 


ALL-SHARE UHNEX (739).. 


R-SE KM SHARE IROEX. 


Fri Feb 22 2985 


Inks 

No. 


532.90 

476-05 

699^4 

1509JS0 

169LH 

29040 

178.70 

15621 

893J9 

620J0 

56062 

499A7 

M17A3 

10514 

678.91 
MtSIW 
30507 
53L07 
327A0 
938.78 
66453 
83226 
17938 
■107937 

834.07 

77528 


61832 


122839 


66929 


43938 

45424 

59524 

30526 

109132 

23402 

61454 

28724 


62751 

29359 

66151 


61X31 


Index 

No. 


3268.9 


Oa/s 

Change 

% 


-XI 

-XI 

-0.9 

-12 

-13 

-A* 

-X5 

-13 

-AS 

-05 

-15 

-05 

-03 

-82 

-A7 

—05 

-13 

-03 

-03 

-12 

-02 

-HU 

-03 

-03 

-05 

-02 


Est- 


YieB 

OtixJ 


9.99 

1351 

3402 

1058 

•59 

2358 

1256 

1X26 

559 

954 

1258 

1X80 

625 

551 

S28 

6.93 

1357 

7.70 

2209 

2350 

856 

1050 

737 

8.02 

751 

854 


Cross 

Mr. 

YMd% 

(ACTat] 

30%) 


3.98 

524 

552 

4.94 

259 

452 

726 


321 

356 

4J7I 


237 

251 

452 

452 

4.79 

331 

430 

406 

3.91 

3.93 

456 

432 

334 

405 


-0.7 


3.98 


-02 


602 


-05 


-05 

-05 

-05 

-0.9 

-0.9 

-02 

-0.7 

-a7 


-02 

-12 

-OO 


-05 


Day's 


-202 


10.13 


756 


531 

9.15 


9.95 

937 


Day's 


Change High 


02745 


423 


553 

621 

437 
602 
307 

438 
351 
5.43 


302 

508 

629 


432 


Day's 

Low 


02625 


Est 

P/E 

Ralia 

(Net) 


1233 

923 

958 

1155 

1454 

1050 

*75 

1158 

2257 

3252 

1026 

3038 

19.75 

20.92 

15.92 
1558 

851 

15J4 

955 

807 

1435 

1152 

1650 

15.0 

1536 

1501 


13.11 


8J1 


1221 


655 


1956 


2108 

1323 


1224 

1327 


Tter 

Feb 

21 


Mex 

No. 


BS.97 

48X23 

1 705.90 
Q52M8 

JiTM-nl 

1 2019 

12X38 

15823 
89759 
kg. 70 
568551 

1 50350 1 

tUE.47 

001743 

68357 

169667 

130720 

S3.75 

32852 

95034 
679.91 
83153 
1179.12 
008233 
1 83743 
776J8 


53452 

48XMI 
1 70748 
054600 

068022 

1292231 
17650 
157 J9 
897.93 1 
62435 
567541 

1 58443 

042155 

091X46 

(682551 


62341 


023X82 


67337 


442.45 

456.79 

59851 

130855 

01«57 

1234331 

61927 

289261 


628.91 

1296.921 

66812 


Wed 

Feb 

20 


Index 

No. 


0548.93 0533J2 071951 


064737 

f 290081 
175.93 
15831 


30709 
53328 1 
32920 
940531 
67152 
828.97 
1 18059 1 
009329 
[83937 

177846 


62X55 


023742 


672.701 


443.97 

4S933J 

60X39 

38959 


23458 

62038 


289.75 


62955 

299.91 

66041 


Toes 

Feb 

19 


Mex 

No. 


53056 

483J2I 

170744 


98038 

62443 

mbi 

150531 

043X48] 

W59 

■ttugl 

069483 Q 67227 5555 

■ 305.97 ■ 
52947 
32355 
95X90 
67X89 

S24-S9 
13747 


□096130188.55 


83623 

178329 


62820 


023924 


67153 


44244 

45540 

[60343 

30859 


M9946 0099361110420 


23458 


62030 

28829 


62659 

38031 

56244 


Km 

Fib 

18 


index 

No. 


53014 

485.93 

71258 


065738 

128836 
1 176X71 
155.91 
88749 
623.70 
560.98| 
150724 
044436 

jlWBXI 

|68638 


065546 

123530 

20X281 

13541 


38732 

53354 

32334 

94942 

[669J0I 


178.90 


837.94 

780371 


619X8 




66940 


44242| 

454.92 

59733 

30850 


235351 

620.73 

289X11 


62640 

129945 

66240 


Yew 




index 

No. 


49X69 

483X41 

75144 


63049 

47534 

460.981 

1 383-95 1 

J107226 

173X88 

\6*M9 

0ZK144 

|24246 


27036 
51248 
43X74 
•0728 
1 137X11 
86635 
56661 
■ 84 


47956 


ptos?i 


52538 


382X0 
41X79 
51347 
249.78 
62424 
249X3 
1 54447 
27443 


32036 

[980.961 


Highs and Lows Index 


1964-85 


Hi* 


577X5 22/1/85 

53739 27/4/B4 
77648 25/4/84 
180232 20/3/84 

204945 33/11/84 

298X0 220/85 
209X4 13/3/84 

16436. 11/2/85 

92526 18/1/85 

66230 221/85 

59334 22/1785 

.50136 15/2/85 

151247 22AA5 

188837 221/85 

D949 22Ji m 

Z7D949 8/2/85 

31950 25/1/85 
57153 221 AS 
33443 8/2/85 
X01fi5r 8/2/85 
6021 221/85 

83226 22/2/85 

182.78 8/2 «5 

114249 3WA5 

06241 22/1/85 

80951 22/1/85 


65033 221/85 


123X75 15/2*5 


69838 22/1/85 


45948 8/2/85 
48254 8/2*5 
619X4 8/2*5 
324X9 25/1/85 
U6L47 7/2*5 
25X54 13/4/84 
648X4 19/12/84 
296.92 6/2*5 


<2955 20/2/86 
35737 10/4/84 
<87X5 221/85 




627X8 22/1/S 


12793112754 


1275.9 


1268J 


1305J 22/1 A5 


Lev 


450.90 12/7*4 
482X0 12/7*4 
<02X0 19/7*4 
14644I 24/7/84 
1581X9 33/5*4 
212.79 3/1*4 
15X97 180084 
112X3 19/7*4 
59204 13/7 *4 
46X40 3/1784 
43959 3/1*4 
356X5 127/84 
1857X5 10**4 
786X6 4/1/84 
522X9 257*4 
188755 3/1*4 
21X47 24/7 *4 
388X7 12/7 *4 
283X9 16/7*4 
50830 5/1/84 
4MJ5 127/84 

54338 13/7*4 
119 JO 3/1/84 

766.90 12/7* 4 
53X0 4/1*4 
517.92 30/11/84 


45641 12/7/84 


0337 307*4 


500.0: 24/7*4 


34433 31/5*4 
33601 31/5*4 
44308 31/5*4 
217X2 3/1/84 
610.72 1/3/84 
10U0 247*4 
52a77 10/2*4 
28437 247*4 


457.0 1**4 
250X4 247*4 
416X6 127/84 


Since 

Cunp&tfon 


HP 


577X5 22/1/85 

53739 27/4*4 

>3X09 15/3/83 

1919.93 3**3 

2049J5 13/11*4 

20X0 227/85 
209X4 13/3 *4 
17039 15/1*9 
925X6 wires 
<6230 22/1*5 
59334 22/1*5 
50836 15/2*5 
1582J7 22/1*5 
188837 227*5 
71939 227*5 
130909 8/2*5 
31930 257*5 
57103 227*5 
39403 8/2*5 
10009 8/2*5 
683X1 22/1/85 

832X6 22/2*5 
24606 1/972 
U42J9 3X7*5 

86101 227*5 
80931 22/1*5 


<6033 227*5 


123975 1512*5 


69038 22/1/85 


45938 8/2*5 
48234 8/2*5 
619X4 8/2*5 
324X9 257*5 
136X47 7/2*5 
27837 1/572 
648X4 1972*4' 

385 JO 28/5/72 


46404 247*4 


966.9 237*4 


<2936 20/2*5 
35737 10*4*4 
<87X5 227*5 


627X8 227/85 


130SX 227*5 


Lev 


50X1 137274 
44X7 11/1274 
7138 2/1274 
84.71 25/6/62 
1581X8 31/5*4 
4M3 5775 
4935 6775 
19.91 6775 
27735 157*1 
6X41 137274 
6937 137274 
9937 117274 
54X5 11/1274 
17538 285*0 
5413 -9775 
5538 6775 
4336 6775 
5233 6775 
6236 117274 
9434 13**2 
5U3 6775 
7X20 17274 
4534 2775 
90J0 29**2 
6839 6775 
517.92 3071/84 


5931 137274 


•7X3 295*2 


6339 137274 


5538 137274 
6234 127274- 
4438 2 7 75. 
4X96 137274 
<636 167274 
31X1 7775 
5631 20/4*5 
39X9 177274 


7X12 137274 
66X1 30/974 
97-37 67/75 


6X92 137274 


L9 237*4 


FIXED INTEREST 


PRICE 

INDICES 

Fri 

Feb 

22 

Day's 

dwige 

% 

Thir 

Ftb 

21 

xdag.1 

today 

rt aft ; 

1985 ! 

to date 


British Cmnmwri 






l 1 

5 years 


-637 

115.0 

— 

147! 

2 

5-15 years 

124.97 

-043 

12551 

— 

223 

3 

Orer 15 years — 


-045 

131.92 


264 i 

4 

ImtteenuWa — 


-0X7 



<U» 

5 

/UI stocks — 

12M0 

-Ml 

124.91 


286 

6 

fatohmlUw. 

106.48 

-0X0 

106,70 

— 

043 

7 




m 


1X6 


AVBtAO STOSS _ 
REDEMPTION YIELDS 


14 


trtBrtSawn e e u* 


lew 

Coupons 


5 years... n ...... 

15 years. 

25 jean..... 

5 yean 

15 ytm. 

25 years — 

5 yean 

15 yews — 

25 years — 

Irredeemables ^..t 


Medium 

Cotonrs 


High 

Coupons 


Debs* 

Lam 


5 years 

15 yean. 

25 years- 


EM 

Feb 

22 


11X7 

10.94 

1034 

12X2 

1X37 

10.79 

12X0 

1X56 

1039 

10X9 


12X4 

12X3 

12X5 


12.97 


Tter 

Feb 

ZL 


1X35 

1037 

1033 

JX95 

1X29 

10.73 

32.06 

1X48 

10.82 

10X5 


12J6 

1X09 

1237 


12.96 


Yew 

, m X 

upprexX 


939 
10X2 
937 
10.91 
18.75 
10.18 
1138 
10.0 
1028 
' 9.78 


1131 

1157 

1159 


11.96 


1964 


ffigbs 


1232 307*4 
1X65 307*4 
10.0 237*4 
13X3 307*4 
12X8 307*4 
1X53 237*4 
13X8 307/84 
1230 307*4 
1X40 237*4 
1034 307*4 


12.0 1/8*4 
153* 317*4 

13X0 12/7/84 


1334 177*4 


Laws 


9X4 17/1/84 
938 9/1*4 
9/1/84 
13/3*4 
9/1*4 
9/1/8* 
6**4 
13/3*4 

9/1*4 


. 933 
1839 

1031 
937 

1032 
1031 

9.0 


954 12/11*4 


1X18 22/3*4 
11X9 29/3*4 
1X29 293*4 


1X0 7/3*4 


BRITISH GOVERNMENT INDEX -LINKED STOCKS 



1 IlflTA 

| -044 

linui 


043 

15jftAa0flnrate 

5 % | 

350 

327 

“328 

t ' 4.02 

30/7*4 






I 

i6 r 


3X2- 

- 3X1 

3X0 

I- 342 

. 30/7*4 


3X6 

2.0 


4/1*4 

4/1*4 


Equity seettoa or group 

Telephone Networte 

Elecirtmcs. 


Other Industrial Materials . 
Hee/tfv'Hwsdiofcf Products 
Other Groups. 


Overseas Traders. 


Mechanical Engineering. 
Office Equipment. 
Industrial Group.. 


Other Financial. 


Base date 
3001*4 
30/12/83 
31/12/80 
307277 
33/1274 
31/1274 
31/12/71 
16*1/70 
31/1270 
31/1270 


gasevakp 
517.92 
164635 
287.41 
26X77 
63.75 
10030 
15X84 
162.74 ' 
12820 
128.06 


Equity section or wrap 

Food Manufacturing — 

Food Retailing. 


Insurance Brokers. 

Mining Finance 

AllOther 


BrMish Government. 
Do. Index-linked— 

Debs.& Loans. i 

P r e f erence — 


FT-SE 100 Index. 


Base date 

29/1867 

29 'if 67 

24._.«,7 

29 - . -2*7 ' 

lOhAKZ 

31/12/75 

30/Dw82 

31/12/77 

31/1277 

3012*3 


Base raft* 
114X3 
114X3 
9657 
100X0 
100X0 
100X0 

moo 

10050-. 
• 76.72 

100050 


t Flat yield. A list of the constHiwds bavallaHe from the Publishers, the Financial Tlme^ Bracken House, Cannon Street, London, EC4, price lSp, bypcstSp. 
CONSTITUENT CHANGES^&pky Trust (69) has been deleted and replaced by New Tokyo Imestroenf Tnsf 171), NAME CHANGE^ Charterhouse X 

Rothschild Is now Rothschild X (68). 


Sellers held sway in. the 
Property sector and the leaders 
gave ground before staging a 
minor rally after-hours.. Land 
Securities finished a couple of 
pence cheaper at 290p. after 
286p. and MEPC were 5 lower 
at 2S9p, after 286p. Against the 
trend, takeover favourite Stock 
Conversion attracted “new-time' 


mure to B80p, leaving the shares 
around ; ISO cheaper over- the 
week. • 

UK-based Financials m irro red 
tiie overall decline hi domestic 
equities. Recent U.S, support for 
Rio Tinto-Zinc dried up and the 
shares slipped 6 to 647p while 
bullions continued- lack-lustre 
showing left Consolidated Gold 


buying and finned 3 to 440p for a farther 8 lower at 500p;! 


a gain on the. week of 22. 

Textiles traded in irregular 
fashion. Nottingham Manufactur- 
ing. a depressed market since the 
preliminary figures, rallied 6 to 


interim results from the latter 
are expected on March' 5. ‘ • 
Higher- “ down-raider ” fay 
terest rates, the easier tone df' 
Wall Street overnight -and' 


218p, while fresh speculative lower bullion pric«i -caused per- 


demand lifted John Foster 8 to 
58 p and Sekers International 4 
to 45p. 


selling of • Australian 


sistent 

JSSUC5- 

Traded Options finished the 
week on a brighter note with 
10.046 contracts struck bringing 

The oil majors lost ground for gjjgg "Si? FT^ino ’ 

y,,^ staged a jninor the short Gilt contract attracted 


Late rally in Oils 


selling but 

revival - after-hours, despite a 
downturn in crude oil spot 
markets. ’ - - • • ■ 

BP fell away to 55 Sp but rallied 
to close only marginally easier 
on balance at 565p, while Shell 


252 calls and 651 puts: Marks 
and Spencer were lively, with 
931- calls struck, 712 in the A 1*3. 
230’s. Jaguar and Imperil 
Group recorded $71 and -432 con- 
tracts • : respectively, while 


5 Telecom, in as evenly- 

7«8p. Britoll made headway and balanced. - trade, attracted 470 
were finally: quoted 5 better at calls and 478 pqjs. 


NEW HIGHS AND LOWS. FOR 1984/85 

HWi 


f wtrtair TW .6 Ti 

AmtfTOcn 

msx , 

C*m:?«xi4 • 

FPL Grs op 
Gtneril Food* 
Hwwvmrfi - 




Hoa*ton IndB- 
lmj»-rv>U-'ftrr>d 
MTNEX . 

FfKdhC 

Oil • 

US Wot 
■ WooOforUi: • 

- BANKS (SI 

Gooe« DurrnK Ottoman Brnk 

/ Uwn r 

Cnmcb id.) - ■ 

> r ^CHemgr.r C ^ , ,re.-. • 

Herald Inc Hooctat • 

STORES O) 

Cmnb/iMd EngHih. Llmtnd Inc 
Poatar Bi-o» 


Ajjvtaj 

Berry Trot SooWci 

'iffiLi"’” tSSS""”" 

jrr g jg” cSSrw*' 


NEW LOWS <26> 


^ su/ujiMta a) ■ 

Denslu (Bobt M.l Warritwn (TboaO 


PocNoa 

Maban 


CHEMICALS Cl) * 


„ . ELECTS I CALS (21 

Sony Con* _ tdk cin* 


Blade St Oeeker 
CrevHt House 
Lee (Arthar) 


EWimMKJMG 


Marten ah 

woodsoese a Umov 


wssp 


&£co 


Castla IC‘ B.) IK) 

t foods ti» . 


SWfwrfantf CC. 
AinxAr 


ChrteM. I- 

Macardnrs pharm 

Dewey W^ NSU,,AWC *«»- 
K u' PAPER Cl» 

Stewart Halm * ROPEJt, Y ni . 

Serine TO£ ™ St ” 

OILS CU 

Invent Eaeray __ Saxoo OU 
M«0 m 


wttwmwAis 


lod 


SSocna 


Radio Oty A t CV Sel^TV ■ 
. • ' MOTORS CD 

«g- 

• PROPEXTV Cl) 
in* 


Lo«*0^^ WNO "> 


ihal 


TEXTILES tU 


a) 


frose a. J. 4 dj 
C l at/ Q|l W arrant? 11 

Edlnburgrti OU & te Mommeot OH .A Gas 
Shnmer * J*3c 7"?* CU ' 


ACTIVE STOCKS 

Above average activity mi noted In tho-tfolkavlng necks yesterday' 


Srtcfc 

Closing 

price 

Day’s 

change 

Stock 

C being -Day** ■ 


613 

- 2 


■168 

186 

‘.J® 

'522 







Grand Met 

. 268 

-12 


ICl 

880 

+'3 

Reckrtt arid’ Colman ... 

+ 7 • 

Jiguer 

328" 

- 4 

Roys/ Inscrf,- 

843 

- 7 

MEPC 

289 

— 5 

Saxon' Oil 

500 

'.+25 


THURSDAY’S ACTIVE: STOCKS 

Baaed- on bargains Ttcdrded in SE -Official Utt 
Day's 
change 
-16. 

+ 6 
+ .7 

+T6 

+ a: 


No. of Thura. 
Stock changes 'close. 

Fetcon Rea. ... 3S - 405 
Fto« Hldgs — 33' -231 

icr . 7S \ 877.' 

Pleeeey ' 27. ' 19Z ■ 

BAT. Inds S "360 

Imperial 'Grp.;. 26 209 

Word Hides 22- 170 


■f-ia 


Stock 
H*den 

Mvirftwtf 
Polly P «k. ... 
African Hume...- 
Brit Aerospeca- 

Rscaf- Elects. 

Microvitee . 


■ No. of. Thuis. 
changes 'close 
21 -. 300 

27 - MA 


.21 

20 

20 - 

20, 

18 


Day's 
Change 
+20 -■ 
.- « 

.237.. :+)x .. 
.183 +-X-. 

390' „+■ 9 
aos • + s 

* 77 ' 


5 -DAY ACT(VE STOCKS : : 

Based w bafgams over the five-day period end/nsj Thus day- 


Stock 

Frioqn Res. ... 

ICf 

Jaguar 

Imperial Grp... 

BAT Inda 

Aitken Hume,:. 
Fleet H/dee- -• 



Lest- Change 


■ Lout 

Change 

No, of 

Thors. 

on 


"No. of Thuta. 

...‘ dh- ■ 

chenote does 

week 

-Shock 

change* doe*. 

week 

125. 

405 

-45 

- HlHsdown 

8« 

' - 5 

1T7 

877 

+w. 

6TR 

• .78 . 639 

-IS 

. ICC 

• 330 

' -18 - 

Hamon Tfuit .. 

• 78 207 -. 

- 7 

. • 99 

203 

■4- 8' 

Bdachent .. 

73 ■ 3 60 

+ -2 . 

». ' 

- 300- ■ 

—22 

Osbprne . Little 

•71 208 

+13t 

89 

IBS' 

+ 8 

Luma 

69 .373 


88 

291 

*+29. 

Plasaar . 

■. ® far- 

•+» 


FINANCIAL TIMES STOCK INDICES 



.1 

. 1 

• . 

f F«D-. 

. Fsb. 


- -f .--to 

r si 


Fob. 

^ao 1 


Feb. 

ax ■: 


' Feb, ilfcto; j 'jw 

[ -18 F.Th r [.|.^0P.:;- 


(tovem merit Seca- 
Fbced Interest — --I 

Ordinary 

Odd N0ni»,..^-X— x.| 
Onf. Df if, 

’ Eanihia*, YltLS (full)! 

WE Ratio (netH?)-i^j 


. . i • ' -I' 

79.52 78 .W, 7S.B2j 79,76 


8850. - 83.6* asi-ra B5,70i 
075;r r ! ' satoj oai. V 977.5. 
4« 4l»i» . 487.8} ' SOB,*) 

■ *4* ; 4.5tf >M05: 


n.oo io.07j - 1055 


lABflj XOJMP .XOJOsj 


TUtel bte9ali» H5,4M L M>7S#*S* 


'Equity turnover Em.' 

EqaHybereabJ*- ■' -r 

Shares Ceded (mO -! ' 


[ aioz; a3S7 -mscr 

BU.4| 
r <44! 


lOJAt 


I 10 ia,3s. 


383J*?B7Z8{r 346,87:33 U>*4ll 
18X.K 30,016 aX044 M,«Wt*,H 

isa;t -aosjt-. I68.5." i«B.V 


[fo^rn -95X0.’ " It _em..80OX.". 1 9 p*» ; S75.7. i/pw^ 1 

■' ‘ 2 pm S33Jt. ‘ » pm.973dX' rj - ;' •v:,'' | 


.Berta 7COM5«YX Secs-. 157)0/20.’ 'Fuced. lnt; 192IL Ordlnanr 175/35. 
Gold Mines 12/9/55', SE Acthrtty M74, 


latest Index OI-SM 0028- . 
- Nil 1052 


■V'-.-.r-e 


HIGHSANDCOWS ? 


•— m ‘jJ .J 

.• I9WU8S; .' 


-V- 


;«b. 

: 

Govt. Sees. 

rtxsdlnt... 

ordinary..;. 

Gold Mins* 

Hloh ’.f '-Lnw':' 

.High 

Low 

Pali]/ 

■OUt Edged 
.. Bargains—, 
EauiUes- 

Bargain*,-." 
Value ..„^— 
Sday Average 
Gilt Edged 
. Bargaini. 

Eflultteav-- 

Bamair7*..~ 

Value--™. 

420 

& 7 5. 

•. — 

130.8: 

358.6 
70Oifl ■ 

i4®>v 

Wa 

VBJrt 
0/11*0' 
87.48 
rif/S/M) 
' 1034.fi 
(22/UM) 
?ii;7 
9ISIU) 

1 74i7i: 

(sorrm 

80,43 

(sa/VcMt, 

1756.3 

(UtTlM) 

439JS 

l»-1W) 

.093.4- 

fflUi*).- 

t£B0.4 

Wwvirt?) 

10244 

(KPUM) 

734/7 

(IBil/RT 

. 

48.18 
«K») 
.5b45 ‘ 
li/1/76) 
49.4 
IM/SMOi 
'43:5 

iwm/n> 




■ # i' m 

l 


LEADERS AND LAGGARDS 


Percentage changes Ejnre. December XI, is84, hascftTo*- : 4 
’* ‘ Thuz^ay, Febrnaay'-XI, 15^ ['j / ’Ij;.." 

AU-Share . I ndex- +-3.70 


n 1 


Netwpepws^ P&bQdAw 
OH* 


.+ WX B 
.... + 4s.tr 


Chemicals K^»- .. SOD, Shire 4ndmr-_..-_.^^. r . +/ 115 


Offieo Equipment — <14^ 

SMpphs end Trampwt .1 + TZ4T 

Telephon e M e tw od te LJi.ii ■ +-1O.0D . 

Investment Trusts .+ 10.08 

Other Gtpupe . — + ' 9-77 

Motors + 9-00 

Textiles + SJ9 


Irisbranoe- (UM) -....'..+u..,'+-4rUI 
ttuftwofirf Groap -140 

Financial --Group- HK -Tt08 

Gold NUnes index 1^5 

Consumer Group- + 0.72 

Health ebd -KeehoM Products^ 

N n te -aeJ-OMBW OM 


Mtnlns Fhwfco ......... + 8.^ ..Insurentvr (Conn>os«») .i^_.-:: i.11 

Me tals Kid Metsi Forming. +' 9.11; Latent* +* , .r+».«..4a;.»w^. > r. : .1* 

Imurones-Brokset. — ...... '+ Iffl [Food UWaBln q ’-ZA 9. 

Other industrial Msterfste .“+' 8-50 - - Froperty . jt. . • Ml 

Oversea* Traders- +. 5.W.;$twes- . ,'3^S 

Tobaccos + 6.53 Csplmf ■ Goode -.149 

Merchant Banks ...... .BJ34 ' JBsctrics^ 

Packaging and Paper Contr e g Mng ^ C OuAbgctiuu ..^.. *^- 4l88 

Mechanical Eri rf inaartniB l:-.... +' . 8^20 UuUdfns- Materials. S.W 

Food MetUffacturtnp '+ ; CM" q acOx ml cs— 1140 


tOF 


OPTIONS ‘ •- ■ .. Swviee, Trenrier . Dfl, 

rKji TwT. T.ef- ‘t AL- Ort*o^X John Brown. Applied 

IS l£, ^tmrlcsv Giravebeu, RB«y Let- 

Deal- Deal- PwlB8t sura. .<€nitlcr : Haven, -larrilne 

^ »tl0pii^-r<81e»--II?0«iW(iL. 

Feb 18 Mar 1 May SO June 16 Barker and Dobson^ Albert 
Btar 4 Mar l5 Jui»cl3 June24 Ktgber. Y^ W. Thennax^ ftrumo- 
Mar 18 Mar 2b Jucnc27 Xtfiy tions House^ Combiiied Tedmois> 
For rate imSedtions see .end of . gies, ESG ifateritationi^ Charfer- 
' . Shore fnformdtion Serpice • hall, Loglea. and ^ounff DHta- 
• . Call -optiora were arranged in - rdton, A ... put - ; was- floqs - in 
Debeahams, ’ George. - Wfanpeyi Edmond Holdings, wfaile dottbl es 
British . Dredgbi& ^AtiAiitic Re- were taken out hi. British Tefe- 
souzoert' BrjUtorOQ'and Wneftih, am end GRJL . : : : - . 


C‘V 


,f" ■ 


V»_- 




RISES AND FALLS 

* ; . • Yesterday - .. 

. Falls Swim 

___ v b 701- * 

OoippratiojMU- Dom. and Foreign - Benda ;?« •: • 97 A ■ 
Industrials 1 '' 104. 


British Foods 



Others . - 

Totals 






or er 

879 i&t : 


-Dntite'WBdt-' 

Tthwa TUts Same 
17f -.a04 - 149. 

• 44 -115- -20C. 
.1,189 1.093 44«l 
.440 ‘SttjWl 
-tf4 1S6: MO" 

20 ; Ifr ; 49 

• 1S1 347:397 

257 30* 489 

Z381 3.437 7.05 


f-j \ 


■:r 


RECENT ISSUES 




EQUITIES 


-Vi* 

tes .- 


Itfc 


100 JF-P-j 
iia .M 


iso 

*22 

lias 


e# 

8/9 
|FX*X.4* 


gl4? 


FJ».i 

n u . fju 

fBB F.PJ 




00 78 

II » . WJ>. 
♦68 FA 
*174 FJ». 
f»3 F,rl 


few. 


MO F.Pl S»S 


e 

Si 

BB 

B 


1/3 

13/5 


[F4»4'14/3(I80‘- 
JJ* 


8* 


1/5 


1* (989 

8/5 


F«i 

1146 

1106 

104 


(194’ • 

19 


llTO. iBericefey TeoiinotoarJ 


, 26 • 
J320 

67 
1918 
*84 

13* boa 


[Alexandra WoriL'IO] 

'FB'nnett&Fdunt'nu 


US 

B6 

1101 

m 

_« 
IS 75 
48 
IOO 
77 
*7 
89; 
800 
190 


Stock 




Bluebird To»» 10p- 140 
■HSotMuTem. Iro/sJOp . 98 
Gorman Small On Its* 105 


iHIHadown HW^tOgjlTB 


JspJkaaetsTef ... . 

■5-Mcmcom lutL IOp- 875 
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STERLING ISSUES RY 


FOREIGN GOVTS. & INTNL. 
‘--jjjjnimBMWtt----- - 


. 120/22 

eSErt 1 M® MDm °0~ 114wcLa':.20ir 

- JilftwSuOfB, <u / s s ELn 20 « W* 

■ E £?| P * ,,> ,w B * nk foliseni^W-iRrtr 

F L n iK d on n*iK.2Dag {Rm) 

2009- IBr). 


l «$f; An »srl«n Dev Saak svdcUi 201 5 


ff£30 Pd) £28 ^^0*2) 


t 1* r *Syfana) Ban* 
Lrr 2003 £W>« 


Rflemiid D« 11,5 k 

fiifls dorft: 

uns&r -Wll™ - 

‘ New Zeeland Tlfepc 2Did rcMi r«cl»" * 

- Sa&PBW 410 12Ba ^8f“lR?a] 

^ s S5?i2^ l T &,n W-iiiwiuM* aao 


.<xn i2o>j< 

■ ' CORPORATION & COUNTy 

Loodo " S56*j 

£ £7f5 r v LD * a, ‘ **>*•! ‘Mo* r9SDri)2 
Ab»MS" Cain 3 pc' 1 965,85 t£B7V' * - 
• £? rp 1 f l «PC-33B?^ M9T 7 *' 

fl p5a? h * m C ° l,> 3 ' i -*0 <: -1948 ^C27<, ■ 

**"* Ml*l 


‘ B&f0u8h " a0 ' 


S B <18121 4 - V 
“*« TUMx: 1SB3 
■Borooali 


runs jun*i6 r 

GLUgow C01re J 3ijBe 
Grampian Restoiut 
£9Sk.*.- (18:2) 

C TM6 f £98 5^ n * lop ■ Borogg/i aO •1-I3tfr' 

m/iLSSIT* 1»1 £2744 <20/2).- 

3gE te-4^ 6 -®s- 

Bon “»- w : 

*^* 2) tcnv of) ishvc 2MB £1 i 8 i, 

f™? 1 (City of) 15pc 1MS ? £9^4 

Liverpool Com 3 pc 1B42 £24 Mll» 
Manctywor corp 4pc £314. <ig]*i * - 

S .*&?., £?? -j iL^n T 5 PS - ° n £ 81 *: 
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Gnwjall Whtelor .tacPJ l£l) lW)i* i 
i20J2), 7pcLn £56- (20/2). 8*sLn CM 
i lArtl mri T ^KLn . ^001 £70 Vt 

**■ JSW!?"W. 

Heavitree Brewery IHraiPi (£1) isa 40 

<19)2J. 101 liPCLo 1990 -M £924? 

Mattonl* ~ Martin "owilliiW A <soii 
. BOO 06/23 ■ 

■Maitffl oKfcJ nMmy. -4£3 V-373 t-—'- '. - 

MartHw. _ Tjwmaaag and Everthcd 4 I.bc 
. 08 1092 £650. BscLn 1995 £64 (10/2 I 
Morfand SpePf .«£n 44 . 

4 SeottHh .end .4/ewetnte :-*rew 5*-»cpf 
«£;!] 47 110)21. 7.\|PCW (fin 671: (20IZ). 
UnKlttDb 1985-90 £854 09)2). 7 4 PC 
Jf«Db 1989-94 £785? 09/2)- - • 

Swgr.m Xtatlllera IVipcDb 4012 £107 1. 
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-DO 1991-96 £95', (20/2) 
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■ 
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Nova 1 -Seotla KPifvnmnee of) IILpetn 2019 ■ 
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wit M* a * 
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'£11 62 0912;- .-. e 
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with ths relevant date. 

4 Bargains at special' prices. 9 Bargains dona die previous day. ABamain'a 
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.Cell ttartr find* UocPf itij as t19/Z)_ 
&irtreV»ay'r« TlpdPr (£1) 85 6 (19121 - 
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■SS&^'Mih »»« *.»*«»' 1,M “ M 
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c^a) “ •* . 
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CwSrklftPf iCIj, 43 (19/2). -. ' 
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6*523 $» fijoot 10'sscPf (£l> 93, n 812) 
Crodr Chemicals Intnl 8pcPI (£1) 63 Ij 
Cro|« 2} World Traders ■ 7pePf (£1.2 S3 

Crorlre Gp t4pcDb ,1-'992 £1099' ■' 

(John Edward) (Hldou ShoePf 

Crystalate HUgs BpePf (SOW 28 118/2). 

islSSoiS’^sS 111 • B * ,peLn 

aMLThPCLn 798641- £80 T2012V 
Dataety 4.85ocPt (£11 56 -7. EhncDb 
1985-95 '£65 (2012) * * ■ 

Chivenporf Kn/owar tIOpMSO . • •• 
Rcbonheins 7>,pc 2ndOu 1991-96 £72'-. 
' 7S*iBO.tt 1986-91. <73t’. , 7'<pcLn-2002- 
07 , £63 <(1821. . 7-',Liv J002-07 £55 
(2012), 1 1 1 PCLn 1993-93 £204 7 

Delta, Gp 4 1. -pc ZndPf (£T) 36. 7 ’jdc 
D b T9B5-9P. £62lj . ... 

Daototer Brea (Hldg*) 5.25 ocW (£« 50 

Dewhurst * Partner n.6pl 23 * 5 . 
OiCKIr ‘ (James) (Drw . Fo ruing*)'. 45 
(18/2)-. ...... ...... 

Diploma 1 0i-pcLn ’ y 990^95 _ -XS3<a 


Hewitt u.) A Sen (Pent on) IflpePf (£1) 

,98 (18/2) 

S8W.*‘ Hm- 7ucPl (fil) zs (1512) 

%?KL «'«* 14pc 1st 2000-03 
£1Q4h 71 812) 

HUM own mdgrn. (10p) 4.72-3 4 5 6t(t. 
New Ord (10o) (14)3) 170 1 2 3 4 1 

H«chst As. (OMSO) ($58 fc) (19)2) 

Hpmo Counties • Newspapers. Hide* T2S fl 

KHZ) 

H fl5?2) 8r °* .1995-2000. £72 1* 

Hosfeln* 4 Horton . 7 'IK lit- 1U5-90 £88' 

(19/2) 

Houo of Fraser 4':oeM (£1) 49, BpcLn 
- 1991-96 -CSS. BUpcLn 1993-88 £73'; * 
H ward. -Wrmi ham C20 p) 3. Non Iftg 
. jzqpj .2. .Ifceu 1976-91 £65. (2«21 
Humphries Hldns'21 3 (1D2) 

Hunting Assoc Inds 165.' 9tiPCLn 2003-01 

I — J — K 

IM1 7UPCUI 1986-91 £98. BgCLP 1985- 
MU3'i C1BI2X SUscLn 1987-92 £82 

lUIngworth. Morris 64PCPr (£19 50 (1B(2J. 
6hPd»f Cum2ndPt (£1) 50 (1SJZ) 
Imperial Chemical lnd» E'.-peLn 1994* 
,2004 £53 it 4. 7i,peLn 1986-91 £80', 
f SpCLIl 193-93 £79(, BO Ij. IOJiDS 
.In 1991-96 £53 >z 

. liftoerDi Go SlaxLn 1982-85 £98. 6.9K 
JLn. 2004-09. £62. T.BocL'n 2004^)9 £67 
(20fXi, 10-5PCLQ . 1990-B5 £930, A 4. 


1 &&&*»■**■*- 
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.jsxa on '.IntnM Gp.’ \*> 6 . 1986 101 
■ <19 /a.. 11 UpcPf «1) -1«g -70 • 

' DowtV'.Gp 7pcLn 1986-91 £73 (ZO/Z) 
Dbnhni Hides «P4Pf l£l) sib. 

<Duhkip* HWg* BtiPCFf- (£1>,6S 
. Dunlop textiles Obectt (£1). *2- Cl 5/2) ■ 
■ Duport . 3(Sc 2AdPf (£1)'37.^>m 

•' EiiR-. : 

E.R.F. Hid as T0 dc9( ' (£T) 173- • 

East Midland Allied Press 103 .. ' 
-.EastRC .Produce" 'HWtaa" tO(*pcLn 1997- 
.02 . £298 .(2012) 


^n»r- hidu>trlsi(5dn}- 25 '(19/2) 

5Htt A'-Evorart-sSocK t£i), Sa <1.8/2) 
EknrUk-Heppei- 8ncW. 1992-94. (£1) 217. 
(20/2) . .. • • 

English Chins Clays 7UpcDtr 1987-92' 
oiia (ftiq.. _7JapcLn' 1993-98. £71),.] 

Ettflllsb : Electric 6ncbh : 1980185 £95), 
(1812). • . 7 pc 1986-91 £81 U (20/2) 
fSKSEO Nbn-RCs) fe28fl ’ 

Ericsson . (LfMJ Telefoniktiebolagat 
European Ferries GP 5pcPf (£1) 120 1 3 

• 4 J. ' 

Evode Gp Spcin 1803 08, £120 1 

' EXcallbor. Jewallefy ■ t5p) ' 71 ' 'ITJIpcPF 
C£1> 82 (IB/Z).- • • . -• 

FM Grp 7.7ncP1 1995-09 (£) <22/2) '117. 
(2Q(2) . 

7IC4 Electricals 7nc9f (£l) .175 UO/2) 
FSItvtew Estates- IMSpc 1st Mtg 2000- 
-03 £111 (19/2)' . ^ 

Ftnlav '.(James)' -4.2 pC istPf. (£1). 47. 

FtiS? (Albert) * Gp * 7pcPf ' jtifil) 255' 

• (18/2) : 

Flsohs C'.-pc -1084-89 £83ij,., 5%Ln £54. 
'(19/2) •• • 

Fitch Lovell 6tPCf*f (£1) 53b-(20/2) 

Fobel Intnl SpcLn 1988-93 £67- (20/21 
FcSpasty IHfcjKft 1 . (£1> 91+ • 

FoUeeS (John)- Heta,(5p) ZBli: - 
Fora InterntT Cdpltn) ' Corn 6ptLn 19S7- 
Poseca '.Mlnsep ^PipcPI (£4) 50 -flS^I).' 
87 £115 7I«pcin, 1980*86 £155 420/2) 
B»*pcPf 140 (19/2); TOpcLa 1990-95 
£133 (152) • .' ' 

Futm^.HWgts ■ 188 (2012) .- .* , 

-a'.-.' • ■- G »■ H' ' 1 

G.H. Hldgs ld':pc 2ndPf (£1) 9*-rf9J21 
General Electric _7Lwclai. -1987*92 £74* 


. 5J5f>CPr (£1, 95 (20/2*. 

.In**/# Gp Ipepf (MJ 300 . 
mtenut Bus • Mdch . (71.259 $133 

1 34>l • 

Internat Palqt BUpcLn 1990-95 £75 (19/2) 
Jacksdn U ' H. 81 lOKPrOtl) IDO (2<h2i 
Jamesons Omcoiates tuna} 75 8 Bo (20121 
Johnson. Firth. Brawn' ll.DSpcPf CCD 84, 
110CLI} 1993-98' £T3»: ' 

Johnson. Matthey SpcPf C£15 135. 7 Lor 
Db 1990-95 £78li . . 

JohiBton Go TOocM (£T) 104 (15/2) 
Kenbtng Motor Go JtjpcPf (£i) 41 (19T2) 

' *•-. '• ; l-^m 

L«C Internat Bpriji 1990-95 £75<> U9I2) 
LBtfbroke Gp 21 60. SpcLn 1090-92 £801. 
Leiita (johra a. 195 - 
Laird Gp EAiecDb 1981-86 £92U 
Canca BOp) 115 - • 

Laurence Stott fli«pcDb 1985-90 E72ijt. 
(19/21 

Lewis (John) Partnership 5pcPf CED 46 >r 
Lewis's. Invest Tit 6>racDb .1835-90 £81L 
Lllbcare lnleroat Bi25pcPr CE1) 100 
• Lister. BaaPf <£U-4oTl5.‘2) 

Lloyd (F. H J Hldss 7VKLI1 1991-91 £77 

London. Conttnertal Advert Hldg* 11 'ik 
L n 1995-2002 £270.(19/21- . 

'Londbo, Midland induct 5pcPf (£1) 3D 
I1ST2). 6JiOCtn 1983*88 £87 
■LPnrho 76DCDb. 1986-91 £79 t1»21 
Lowe (Robert If.) 6iiBcPf 451) 30 (19.2) 
Lucas Inds 7*petn 1983-88 £88 * (20/2). 

KHjpcln 19921,97 £89 he' 
typn^ Lyon .80 .(18/2 1 . 

M.K. Electric Gp 7 ■•PCLn 1986-91 £86U la 
M.Y. Dart Slop) IBS 
McCarthy. Stone- 7ocLn ]B99-2D04 £117 
McCorquodalB' 3<dCDb 1967-87 SBTh 
<18f2>. ' BptpU .1988-91 £83 '• (20 2) 
McKechn e lOdcm . 1994-99 b£1p 128 
Man net, Soutbprns 5.2$ocPf (£1) 70 

. (13/ 2) 

Manor National nooncPr an) 83 4. 128c 
Uviartt iHIdsO 1pfePCl t n 1998-2002 £7,9’ 

■ MariS- BfepeM 4£ir's3 (18J2), W,peDb' 

■ Ldxlbv) ‘ 49- I2«2) 
Mecca Leisure -7ncpb -1985-90 £841 T» 
•(1912) 

Metal: VOX 4,9pcPf. (£1) 58 (192). ' 2.8PC 
. (£1)31; (19/2.'. lOViBCLn 1992-97 
£B2<1 -; — 

Metal Closures .Go 7jHpcDb 1986*91' £84 

Mltche/l .Coltti' ]3poLn 1990-95. £124 ’ 
Monsanto BUpCLn 1992-97 £621: Vt 
(19/2). 5 PCLn 1984-86 £91 (1»‘2) 

Morton- Sundopf Fabrics SocPr f£l 1 32 

Mou 2 Bn« <2t)p) 325 (20)2) 

Mount Charlotte invest 9-‘»cLn 1995-2000 


Sowntree Macfatteh Wts £215 (2ft'2Z> 
7pe2ndPT (£11 56 
• (1921. TitpcSrdPrt [£iv 61 it 
Rujfbv Portland Coment SpcLn 1991-98 
eS9>4 (15 2) 

Rusnn and. Hornsby XpcDta 1987*92 
£85: I*: (1$. 2) 

5 and U Stores EpcFf (£1) 36i« (18/2) 
Salrabury Uj BncIrrdLn £63 (18/21 
sans (Ultaire) 7 pePt (SQp> 24 (18/2) 
aandersofl Murray (5Dp) b3 120.2) 
beaoa bra -bpcUi 1988-93 574 119RQ 
-aeon's mew: (12i;p) 480 
“irSLrvgr^ptPf <£1) 46 H 512}; 8>,re 
DO .1987-92. LSIhe. 

Seare Hides -7p(Afrt «1) 5B«j- (19/2). 

’liBS? c& 1J ntV - 2,1 ■ * 7UPCU 

Sccuncor ” Grp 6i:pcPtgPrf (£1)' £l«l| 
Scincourt 9 l,pcLn. .1963-88 £81 LD 
S}»2? ‘Cb^rte*/ UD 223 30 <1A'2) 
■*dlaw Grp 7*a«cLn 2D03H)B. Ml 
Simon Edge. 6pcPf (£1) 420 

T^jpePn f£i) 44 (18.2) 

“S3?-S■ £ 5ri7„?, ,, 

Smith (WHI B(IOp) 38 (19/2). SttpcLn 

1 48 

2000 £95« 

(20-2, — — - 7S - 95 

srag Furn lOpcPrf (£1) 95 ; 

S Jlfl8| , 9i?^r7 S,4pc,,,,t {£15 * 0- T,^peu, 
Sreel- Brgtb TucLn 1990-95 £85' (18/2).' 

SpcLn 1990-95 r78 (15 2) 
fterling ime ijtPr (£1) 40 *h 

7'oddart ■ (1DD) . 16 (20.2) . . . 

Jtowe Tnt tapp) 143*3 '4- • 

«o:hort pad Pin 5pePf (CD 32 (20-21 
Wolsey SpcPrf [lr£1)...l£0Jl9 

Servlc * Cfp ; BidPBPrf" (£1). 71«j 

•s&njr* i,m 

fw Vobn} f JO' 5 

Swire (John) B.TorPf rfl) 73 (19/2) 

Symonds Engr (5p) 14K 


5mitb Whitworth -71-pcPf (£1) 46 
ind» nijpcDb 1999-2001 
Smurflt Cjjef) IQijpcLn. 197S-S 


(1912) 


T— U— V * 

iftfrVBT* 4 ^ 31 * 

Motor SHpcDb 1984-89 £7»U 
(1512). 


Tl Grp 5.8i 
7.7pcLn 1: 

Talbot 

(18, 2) 

Tarmac 7:»cDb 1992-97 £72 
SJ^Ctn 1990-95 £771;. (19/2) 

Tarry (E.W.) 258 (19/2) 

T Jtf Lyle 6i;pcPf (£11 S6«:. BtocOb 
1980-85 £96 6(«cLn 1905-90 £774®. 
ISptLn 1994*99- £163 
■ 7!;ncLir 2003-00 £67 (1 6/2) 

T »ywr ^ Wctodrow 7>,pcLn 1987-90. £81 

Tbomson. T-Llne. 4B_I1 5 2^ 


£79-*. 

Tilling (ThomaD 4.55pcPf <£1l 541 4 Ui: 
. S.ZSprPf {£11 62 lr (16 2). 80CDV L9B5- 
199g o M3 (19.2), .BiSKLn 1989-94 £81 

TwgJ Kll 44 6. 4LncDb £40?, 

rja.-ai. . 6 LpCDtr 1985-90 £7BV 7 1, DC 
Db_ 9 1985^a £7» t -.t, (19/2); - 7£pcLn 

rowiesT? Non-V^ (IDpf 52 4 (20 2) 
.Tnlalgir Mousa 7pcDb (£1). 54. (1*'2). 

K’SSV-S 0 ^ *** ttMy ' cui 
, T (T & V mrte1 ' 

iT^M^IntenutlpnaL. Hldgs 5 pert (£1) 38 

' TroW house Forte 7.25ortsiOb 1 988-41 
£82':- 10.5ncDb ) 991 -96 iU'i 5. 
g.IpcLn 1995-2000 MIL (20 12} 

Turm^ Meralf i1\pcDb 1995-2000 £97 

UBM‘71 


£310 ‘12 0/2* 
Jdygon GP (1O0). 


- 


General Mahore .<$«. 2/3-C70 
Uenhtner ■ Htogs .115 . (20/2)... lOncUi 
- T990-95 £99'! - 
Glbb^ *: Dandv dOo) .105 rt9«) • 
GlaJtd- Go 6J,PcLn -1985*95 (SBgv 33 1, - 

• J20I2).- 72«pel:n ' 1985-95 '. (50n> '.S7»a 

dtfflnt TJ.pcPf (£f) GO*. ’ I'oVocLn 
■1994-99. £8314 6npLn .1983-85. 

• £p4.\r 5 ’ . ... “ 

Goornk /Photographic P^ts’- CW3pJ 77 • 

Goodwin '(I OP) 1G (1912).- • -• : - 

Grand Met 5ocFt ( rEI) SI' i CZ0r2). 

GLipcPf :r£D 'JS0iz/(20/2).--'7igpc1H (£12 
JBB 08/2)- ■ lO^Jl 1991-96 § 

Great- universal Stores 3*ipcLn £403*, 2 
' (19/2)..' 7blDCti> 1983*88 . £9 01*-' flUoe 

:.i.n .19”t-98;£74y -- • 

Guest;- Keen and liottlefbW* ^ 61 jp* 1 j; . 1 BM* 
J3 S7t’: 12012). ' 6«,ACLn 1985 C9B>a 
Guest Xeen & NettletoM (UK). 7h»C 
1986-91 £82 Cm, lOhPC .1990-95 

'3 990H95 £65 (1BI2>. 

Halliburton .(Si^of £28 (15/2)^ 

Uunnon . -. Indostrio*, BpcLn '■ 1988-93 
'£680 . - - 
KuilnMbc Corp (fiAOJSJSI 57 115/2) 

Harris CrtiaHp) TUdgs.- 7»w<7f («) 42f 

H ”*23: « (Wiley. Gp 5»ipcP<_‘(«l’_M 
.420/2). . 7«,pc- -1 987--S2- £79»j (10/2). 
Hawley Gp'12J5PCPf (£1) 125 8 (20I2> 
-KMdWin^hns * Coggins SrifoePf Mif 

HtpwSoi Cerinilc 'HWB* 7i*;1«iWj 
1 -678*2' - ■ ■ • 

IHebSSrthtlJ'.A Son.7pc ; A Pf f£1»64ii 
. (19121 ■ _ - - _ ' ■ 


r i ' koclK: .i$A5-95' 


To.iwa 

'. .N— 0~;P’ .. • . 

NCR WpcLn'- 1993-98 £49* 118/2’ _ ■ 

N55 Newsaocntr lOpcto 199D-2O00 £127 
National. Medlcat Enterprises (10.05) 5281 

Slwdiera 6pcrt (£12 37 (15.21 
Nemfrt/itll 8C.ptP( (£1) 70' TrnWH- 
Newer Gii SnePf - (ti) . 34 ■- nsr 2 ) 
Newman Inds 1 Ob ocLn .1986-98 £71':* 
News Internat 7neW «1) 56 1 19421. 7-LflC 
Dtr .1985-90 £55 Jt l.t (-19/2) 

.Noble, tpntf <1(h» 16 ' ' : ■ 

'Norsk -Data AS 3 /NK20) NX4D2lj 403. 

(192) . • • 

North British Sled Gp (TWO* 13 
Worth .(James) 3'»cUi 1987-92 £75 

,(18»2) ...... 

frortli Midland Construct 23 - 
Northern Engineering inds 8 %pcLp 1988- 
93 £77 ri9'»' 

m 3SHSM&*-— 

.Wrb'ef. Knoll,' 9ocDb fflB9-9'4 £73 .(19,'Z) 
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60 
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10 

75 

47 
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38 1 5 
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IS 

30 
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18 

40 

78 
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-TZO 
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21 
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6 

.44 
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S3 
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IB 
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8 
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44 
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IS 

.4 

33 

83 
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50 

13 

27 
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16 
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??; 
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’800 
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DOO 
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« 
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sate 
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85 

65 

40 

aa 

15 
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57 
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19 
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.-li • 

,16 
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SO 

1 2 
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37 

31 
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55 

18 

10 

5 
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37 
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80 
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16 

10 

6 
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16 
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1? 

79 

40 

22 

10 

32 

94 
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27 • 
1-1 
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£ 

1=43 

27' 

-40- 

Bass 
(*«04) :. 

460 

500- 

H&50 

57 

-20— 

4 

\?> 

80 

•50- 

27. 

3. 

-17-- 

62 

15 

.57. 

15 

-32- 

83 

Do Beorr.' 
TO.37>'_ 

390 
420 
460 
500 J 

55 

47 

18 

-10 

85: 

62 

.8- 

10Q-- 

7B 

68* 

40 

: 6^ 

17. 

40 

75 

-17 - 
37 

'55 ' 
90 

22- ' 
47 . 

67 

95 

GKN V 

r-?2 M). ; 

•160- 

.100 

son 

820 

; 49 
31 
;i6 ' 

' 6 

-a- 

25 

13 

*— * 

42. 

28. 

19 

2 

2 

7 

19 

2' 

• 5 

11 

25. 

'7 

15 

28 

Hamofi 

TC05)- 

•1B7 

200 

220 

240 

21 

.13 

6 

2k 

24- 

29 

19 

6 

30 
26 
18 ' 
10 

2k 

7 

19 

37 

5 

10 

22 

39 

.9 

15 

as;. 

42 

jaguar 

(•5B5t 

860 

280 

300 

550 

360 

70 

60 

35 

14 

7 

75 

% 

26 

14 

02- 

62 

47 

31 

18 

1 

2 

7 

16 

38 

e 

"4 

10 

21 

41 

7 

9 

13 

25. 

45 

Tcico . 
(*2361, 

200 

220 

240 

29 ' 
14 . 

: 4 

# 

• a • 

¥ 

- 2 
.6 

17 

9 . 

21.1 

15 

.24.= 

fT-SE IndB* 1100 

. :TO&5) 1125 

W50 

■ • 1175 

. , - • WOO 

• ' 1850 

1300 

168 
143 . 
118 
.93 

73 

-40. 

•16 

172 

147- 

126: 

106 

BO 

56- 

38 

li^. 

84.^ 
60 "I 

sfx ■ 

'•-5 
. 9 
16. . 
22, 
32 

53 

75. J 

.50 

■70. 


1511 


Feb. 22. Total contract* 10.046. CaHa. 5^180. PuU 4.1OT 
* Underlying security price. 


Pearson BLdcLd- 1988-93 478. lOHpcLn 
2001 -OS £87 (20/M. . - tO'vacPtlvCnyUi 
; 1993-98 £189 9P • 

Pentos D(d.f20#l .49 

Pfizer t$o,1 1 119) S39N - „• 

Phlcom 8pcCnrPf.(F*1 122 M9.2) 
Ptcadlltv Ttiratre 155 f20'21' 

.Pittard Grn-gi-ntPf /ElT. bb 9 
PliHaw 7r,pcDb' 1P9Z-97 CW* . 

Polly' PuCY lit hhcCnvPf (M) 89.-9ncCnv 
' Em -2003-08 £10«A. 9peCn*Ln=, 2003-08 

- B*W -5 Kl fi ~l, 7 B - ~ * 

.HnfraK Hdgs.'SiiMCmCn' T9S4.2008.-£1S5 
. (20(2) ...... - 

-Powell- Dtiffw 4prPf (50p) -19 (20I2J 
■iww-Tooh flOo) 97- — ; 

Pretsaf To.Spcpr Ui». ®7 (20.2) 

- Q— R-S -. ; ; 

Quick (HWI lOpcPf (£11 91 is (1*2) 
luEJC f3*ipclji 1*87-90 £95 - 
R-F4L Grp S’-pcrt (£1) SB (1V*2) 

Ratal Elec 7pctr>vLn 2009-14 £104 >: 5 b 
Radio Until -6LpcLn 1983-88 £B0 (18.2) 

- 1 897-2002' 587)4 li-8' 

Ranu Jfovls fapcBPr/ (£1) 49. SAbcU 
1985-88 : £B3’i 4. SHacU 1985-88 
A84J, CLOT23.- 7‘MPCLn- 1981-86 £S4b 
-•8^PCUl 1991-95 £.79b ' 

,n« a S V» TOIiPCW .f£IJ 69 
.XI 5:2) 

Readout tut BUpcLn 1988-93- £78 (18 l' 2) 
Beckltt * Caiman 5 pert (£1) 41>: 

Route Srn Nat Glass ■ 1 1P: pcDb 1992-97 
£85 (1»2)'- 

Redland 7‘jpcDli 1990-95 £74 is (15/21 
Reed Inter 7-i.pcDb 1987-92 £78>, (19 2). 

7LocDb- 1990-95 £731*. SL-pcLn £43 
' <20.2). 7pCLn 1987-92 £7«. 7hPcLn 

£58*. 7 1’ PCLn 1995-2001 £67. IOpcLd 

- 2004-09 £84 «, h 

Reed Pab.SiiDCOir 1983-88 CBOT (T9 2). 
6>-DCDb 1983-aa £87-',. BpcOb 1992-96 
£76 (HQ). 4l : ecLn *2004-09" £4 T I,. 
9 PCLn 1999-2004 £75«r 
Beneld 6pcPf (£11.52. (15:2). . BJmelstOb 
—1990-99 r65*,£ (18/2). 7J»p<2n£lDh 

1992-07 £96Jsr BpcIjtDb 1991-96 C7Gi, 
(19/2) - 

RoOlnron -JT) TwCnirPrf (Cl) 105 (19 21 
Rokvmre -Gra.:- 7.7ncCnv2ndFf *£1) : 1 57 
(18/27- SdcLu 1995-99 £67 (T8/23 
Rotorlc gi-ocPI (Cl) 98 (19:2) 


Thorn EM - 5ocLn 2004 
7iipcLn — __ 
7004-03 


£46 (19,-2).. 

^ .2). 7',ncLr 

(19/21. 8'iPcLn 1989-94 


7IlPCLn jga. 9-92 £7 9 1, (2 0.2).^ 7 /.oclp 


JwartBMraa , H a, ‘ 

tet-issTajJs-a 

Sun Alliance London Inserapre 6'zpcLn 
19804U £95 

INVESTMENT TRUSTS 

-Aberdeen Trust 4DCPf 611JI (19 2) 
Alliance Trust SUpcDft 19*0-85 £97 
American Trust :k ft £41 b (20/2) 
AnOlo-Amarion Sees Cora 4‘jnc _ rt £38 
f1»2l. 4 PCLn 1988 £275 (19 21 

Aaat Sp ecial Sttuatlons Tk Warrants 15 

AtlartS: Assets Treat Spe K (£1) ^0- - 
line GlOord japan Trust Warrants 205 




__ . .20 2) 

pc DO .(£«■ 54. (15-2 
' <20/27 lOLl 

'pcLij T 987-93 £69 <4 *2 


5J,jgDb..19j»j- 


; UBM-7iracPf «1) 60 

(20/23. S-tawLn- 1991-96 -£60t; (19.2). 
ija PCLn 1991-96* £67 
Unflever' 7pclstPf (£1) 58 *). -SDdiMtni 
(£1) BBS (19-2i. 8-LpcOb. 1985-88 £88- 
SliecLn 1991-2006 £511, (2K2);. 7\PC 
Ln 1991-2006 £69 I, J, 

Unilever 7ocW sub-shs Cert NAT (FI 12) 
50- 1 1 9^) 

Union Intnl 6ncPf (£1) 42'i. 7pcPr f£1j 
SO-nG'2) lOpc A Pf (£11 68 (M> 2) - 
United -Biscuits (Hldgs) 5LpcLn 2003*09 
£49 (20/2) 

uritted Gas J nod ibS* 9pcLr 1M3-86 SB9t 
IQiipcLn 1996-2003 . £81 i 
flaljn f£j 33*(20/2i '. . . . 

Valor 5>4PCpf r£T» 207 8<> <1921 
Vantena Vlyalla 4.9ncPf (£1) 56 <19 2> 
Voters SrtPf- (fill «S. (15.71. 5pc (Ta* 
Free to 3op) (^1) -56'j 7,11.9/2V^. - 
virt'orla' Criraet Hides 36 - 

Valek TpcIH c£l)' aOfj'.nBS) 

' -'VV-—Y—Z - 

Wade Potteries a'JZpcrt <30p) 19 120121.- 

TOucf (£« 100 (20 ‘2} ■ 

Walker StsS Hldos <5aX'39 
Walker .(Thomas J (Sp) l»'jM 
Warner-Lambert (SI 1 S38i* . 

Waterford Gfais IldpcLn -1971 
■ flS2) 
iveri* 


-1976*95 . £6*-' 


y .Cameron 75 V20J21 

IIJhKff (£1) 65 


W» 

West ^BrahMich Sprit* 

■stts jvsjss 

(30)2) 

WMttnifl 4.1PCPf, (£1) 451 
■.V*i‘**i8"bam fWIIIlam) 
.1992-97 £70./1B|2) 5 


BpcLn 


w|ra C pla5^c >, Pradnra 3 HS^Zi I 

-4VM^«y-H«ghK - W)pc06 -t890-W-*0*L-4 

Wool com her, (Hldoai 7«aortjr (£1) 4"N 
yvnolworth Hldgs 14pcLn 1987-88 £106<: 

York^ Trailer Hldgs "lOpcPf t£U 112 
Y?rkstire Chemicals 12 ' a pcLn 1987-92 

^■ULUE. all AQIJV. - _ iii- — j-mi 1 ■ 1 - 

w ■ eJ “ « I 0/A| - 

FINANCIAL TRUSTS 

Akroyd Smith ere' (Letters ol Ack to New- 
co Ord) 365 75 (192). (Lenera-.o/ 
Ack to _NtwcaClwP1) -370 (1812) 

— ‘.If 1991-96 £79 BM) 

' (SAQ.50t.J25S. 


Armour Tst 10'aictn 199 

, Amxraii*n AQ-rinuliuiraJ. _f _ 

AillUtt- GlfforfTTAchfioloay Wts, tfl'-Kub *or 
Ord 45 

Berheley TecTmotaOv IS0.05) 139 40 Now 
.(50.05) 138 9 40. . . - 

Birmingham Dlxt In*. Tst 4’jDcPf (£1). 

' 42 (19/2) ... 

Britannia Arrow' Hildas W» to Jsub. 82_ 

oVil^ 2 llBll General Tit (50pl £124). Rsc. 
Of <500) 181, 9 

Explorations rap). 75 7 _ . • : '•• 

F C Enterprise Tit. Ser 8 wts to sub 
10*. Wts to sub. 1 7Vj 
First National Ffnanee gbpeLn 1992 

First Vlatfaoal Socor/Bea <HMgs> 12 kLi>. 
1987 £30gut I0f '. 

Inchcaoe BecLn 9987-90 i.£9Ii|*. 10HN. 

Ln 1990-95 £87. (20/2). 12tzpcLn 1993/. 
1998 104C 

Mercantile House Hldgs Ln 1984/89 £100 
(?0.'2r 

-Murray V-nturcs Warrants 414 (18:21. 
Standard Trust 31>p/<Db (1973:85/ £94H 
rtft'Zi ■ 

Scwart Enterprise Tnv Warrant* 10«». 
11 s 2) ■ - - . 

Stock. Exchange TLoeDb 199095- £71* 
United Computnr. Technology Hldgs Wir- 

rartc 25' (20/2) ' - ' ' 

Westpooi investment Trust SpcLn -1989 94 

£96,riB/2) - - 

Yiile Cano IHtacN 1998-2003 l£1/ T23 
119.2) ... \ " " ' 

: INSURANCE ■ 

General Ace Fire' Lite Assc Cora 7 h pc Lit 
VM7-92 £78 'i 7*i PCLn 1992-97 £75*1 


Ba 

-UA._ 

Bankers investment Trust 3ipe FT £43: 

'BriElsh-AsdefaTTnist 4'UM PF£38ij (15-2). 
J^gS^c n £40. 4 pc DO 1910-85 £99 

BmiSh lnveatmant Trust 5LA, Pf £44 
(TB/2). 5pe Db 1983-88 SS0*t (2H.'2) 
□rartofl Consolidated Trust ~ Bpc "Pf £42 

Edlnb(irgh~°An!mcla| S9 Trutt ^ Warrants ..19 
(20-2). 13*i4pc DO 2003. £112 • M 
Edinburgh lovestment Trust ' 3.85od~ Pt 
S41U-2 (20.2)-. 7«2PC DO- 1995 *76 

( 20, 21 

New YSric Trust 9pe "Pf £42t 

Engl/xh Natlwill Investment M" (£f) - 13E 
rV9-2l. Df I25p> 81 (IB’Z) ' ’ 

External Investment -Trust (£1) 483 (19/2) 
* L Alliance liwtsuntnt 6pc Pf £S0<: 
( 2012 ) 

F. A C. Earn trust SJUpcLn 1996 £133 
Flemln^rar Eastern inv Trust 4>u>c Pf 

Fining Mercantile In* Trust 5pc Pf (£11 

Garnuan Smaller Co in* Tst 103 «*i 4 5 
Glasgow stockholders Trust Sue Pf (£1) 

_ *0 UB^Ei . 

Globe Investment lljipc Ln. 1990-95 £213 
.InyenmentZrruK of Guerasav iSOu). 128.9. 

Trait ITtrac Db 2000-04 £1064 

Ueti^ontm Treat Sue Pf' (£V 414 
(19.20. 3'jpc Db 1975-B5 £1011: 
Minerals Olb Rbs iU.10) £10.1 (19.2) 
Murray Growth Treat 5pc Db (1955 or 

J itter £38 (IB-,21 

array Income Trait 5 pc .Pf i£1) 41 
Murray International Treat *'-pc Pf (£11 
38i; -(2D2). 5l : pc DU 1981-86 £914 

“S naripn oil Trim Waraots 10 1 
New Tokyo Invest Triat Warrants .142* 
raerhe Assets Trust 83<: 4 <• 

Raeburn Invert Trust Sac Pf £42 
Rights and Issues In* Trout Inc (250) 48 
(16:2). 74nc Pf (£1) 75 (18 Z> 

River Mercantile Treat 5 pc pi £43 ilB 2/ 

SrOttbh American Invest 4 pc Db £33 4 
RWer Plate Gen Invest Trust Warrants 
(182) • • • 

Smbti Eastern In* Trust 4 4oc Pf £J8L- 

Scottbli -Invest Trust 4 pc Db £52 (20.2/. 
Bpc' Db £39 <19 21 

; Scottbh Mortgage Trust 64pc --pf £43 
Stoat tel» Northern Inv. Trust 44pc Pf £47 
Scottb^ Alllanco Trust Biipc Pf £38*i 
sKre^iavest Wa rants S3 4 (20 2). Unire 
TR Australia. Invest Trust Warrant* Il’A 
: ar.JLcHidan Drast 6pc. 2hdPt |£J»" 

* T^^taduDlal- Gen. Treat sitpc Db 1982-87 

- IR*PiSile flasln Inv Trust 374 (20 21 
.Temple; Bar Infest Trust 7pn pt j (£1) 56 

■ TrlAnest nipc Db 1987-9L £7?' (18,2) 
United States pebanture Corp 4.6pc P( 

)§PSS,T & 0 VmJS8 £M 

kI eiifti" 

MIG. Japan Smaller Cos Fund Actum Uts 

MINES— MISCELLANEOUS .. 

Anglo Amor lirreLTst (ROJSO) £40 
-Blrtchl Tin (1 Op) 164 7 4 (20/2/ 

-Botswana R$T iPu?) 174 84 
.Comal Co Buftfontaln 0*2) 30 
Co usd - Gold Fields 74ocLn 1999-2004 
6E5(- (20/21. 84p£Ln 1988*93 £774 
De Beers' Consd BoelndPf (Rl.» i* 00121 
EJ Oro Mng £kplp (10pi 142 S (20/2) 
Golden- Sceptre Resources -Com 5hs npv 


Gr/oi2)alS!wMt.DUniond (R20) 155; 6K. 

(15/2) .-. _ -.- 

MTB (ManguLw (S21l 15 (15/2). 

Mlhorais Resources Can (301.40) 57.8 
17.85 7J 6BO0 5 700 5 IS ■ ' 

North Xalguril Optk» sub 1 sh 18b (20/21 

- North cb art- invstB (RO.IO) B-f20»i ■ 

RIO Tilrfb-ZIne Cpn Actum cOrd 635 8. 
3-SpcBPf. (Rags (£1) 411*. .Do (Br) 
(Con 48) 38. «4pcLn 1985-90 £784 
■•(19/2) • : ' • 

‘ MINES— SOUTH AFRICAN 

Afriaut luropeail tnvst Becpf. (R1) £10 

— £2q/2) * ■ “* ■*“ " 

Amriovul AfROSO) £33 (1913) 

Clydesdale (Transvul) Colls (R0,50> S65 

-Coronation Syndicate- (HO JS) SWsf' — 
Middle Wits (Wertern Areasi SpcPf (R1> 

Trans- Hand Coal Conr <R0-5£U 385 


South Staffordshire 4.9pc (Fmty 7od Clast 
,8 £48 (IB/2). 7bPCDb 1991-94 £76 
bimfcr lend South Shields 7pcDb 1986-Ba 

• .£84 il 8i? i ... - - — * . . . — . — _ 

W resham East Dcnb'4.9pc (Fmir 7pO £50 

418 2> 

UNLISTED 'SECURITIES ' 
MARKET 

Access Satellite internatienal ($p) 201 2 

Applied Botanies 12pcU. 1995-2000 £80 

Applied Holographies Warrants 150 GO 
BcMK/Et ^Fountain Gp (10 b) 13b 4 4 

BlomccJiajilcs international (lOoJ 21 
Bluablrd Tovs (10 p) 140 i19/2>. New 
JlOp) fFp/AL- 1/3/85) 138 si 2 3 
City Site Estrtes lOpcPf (20ni 67 (20/2) 
Qufl Oil b 45 50. Warrants B 11 
Gujrjr Emerald Mines 5hs of NPV 95 

CprartWated Tern Inv New . (20p) iF 0/ 
"j.A-1 313/85). 96 7 9 (20/2) 

Eldridge. Pope A (Rest Vtg/ l£1) 198 

Gibra Mew 160 3 e: 

■Could (L.) 100 ' (18(33 . 

Guernsey Atlantic Securities .Tst. (£1) 165! 

Jnurvb lop Video. iHIdtts) 7pePf.(£1) 27* 
Kenyon Sacuritlca 220 (20/2) ^ - 

hjeiitcpm International Hldgs (lap) 270 

Optometries. (U JA.) uo.01) 45 (20/2) ' 
Otborne &' Little' 'New' (Sp) (Fp/LA- 
aris es) 200 z 3 5 7 8 10 
PauI MKhaei Leisurewear (Sp) 28 (18/2) 

& ExRIghUF 36 7 B 9 

.. .. 

mr- 

Spi/uc Television hflai».J07 -b* 4J 8 9. 
_lOf 

SynjDS* Compaber - Servleei (So) 225 
(2012). New <5p) (Fp/LA- 1/3/65) 220 5 
Jyntenals HOP) 49 - - 

aOH) W fD *' Bus nei * 7tKPi 1611 ,0 ° 
JJenae. Gp (5pi 82* 

UnlM Fryndly Insurancp 8 CRst Vtp) 

• WhSutorth-t. Food Go (Sp) 12$ (19/2). 
_ Ncw_ L5D| (Fp/LA- 8 13(85) 1 20 2 5 

RULE 535 <4) (a) 

Bargains marked In securities 
where principal market is out* 
side- -the UK and Republic of 
-Ireland. Quotation has not been 
granted in London and dealings 
axe^ooL recorded in. the Official 

• . List ' 

AOG* Minerals 9* nsm 
■-AbcrfOyl* 570* tZO/2) 

Annex Hides 90® H8I2) 

Acorn Secs 16* «fl/2) 

AEG-Teictunken £314 (1512) 

Apnlco-Eaple Mines 900 «19/2) 

Ahold -NV £54* US5S88 1)5(2) 

Alliance Oil Devpt 67 119/2) 

A null) 283 

Amoa IolI £114* (20(2i 

American Home Prods £51 Job 50-4 (20/2) 

-American Standard £304* (1912) 

Ampol 112 13 

Am itertfa in -•Rotterdam Bank £18.15 1/5120 
H 9/2) 

A nolo- Alpha S4S* 120/2) 

Apple Computer £25', H9/2) 

Ashton Mining 59 <20(2) 

Associated Manganese Mines of SA £384 
119/2) • ■ ■ 

Atlas Indus 12 (20/2) - 
Ann Gurantoc Cora 173* (19/2) 

Aust 0(1 and Gas 73 
Ba/tlmore Gas and Electric £374 (15'2) 
Basic Resources Int (Bahamas) 67 (18/2) 
Bell Industries £22’*® (T 5/2) 

Brick and Pipe Indus 225 <20/2) 

Brisa Inti 1#6 85 

Bristol-Myers £484 ri5(2) --- 

British Columbli Telephone £14.60 (TB/2) 
Brush Wellman £3S>. 120(2) . 

Buddha Gold-Mines 14 4- ■ ■ 

Burllogtoe Northern £504 119/2) 

Burns Ph ip ^50® • ' - - _ 

Canada North-West .(Aust); OH 154 
Casio Computer .580 7 120/2) 

■Castle main* Tootpys 300* (28/2) - 
Cheung Kond (h6bs) Tfl7* £J S . 

Cigna. Corp U5V474* (19/2) . 

ComcHal Cora 310‘ - • • 

Comm unity- * Psychiatric .Centers 

Coi^ic Aart'34® 3.4 (18/2) •■ ; . 

Cons id- Bathurst C' A £)2'rt> (20(2) 

Co ns Id Petroleum Aust 29 
. Dal«Ier-8to/ (DM50) £1 944 (20/21 
Diamond Shamrock Cora £164* 

Digital Equipment £102 
D/snfr (Wain Prods £704* (19/2) - 
Drodner Bank U5S57V 
Dresser Indus £174 

Dunlop Olympic 14 0.(1912)' . * 

Eastern Asia Navigation 9'® (19/2) 

■Eastern Gas and Fuel Assoc £22U 115(2] 
Eastern Pet Aust 22li ' 

Eastman Kodak £63 

Energy Oil and Gas 4>j*.(20/2) 

0thvl Cora' £32 118/2) 

Evergo Indus Enterprises 16t* 154 (15(2) 
Flinders Pet 22 (19/2) 

Forest Labs £16i: (15/2) 

Fuddruckers Inc £10 ■■ (2012} 

Gearhart Inds £I2'>* 119(£>. 

General Dynamics Corp £74 1* «15/2) 

aSL?,VffS7ii'STSS"( 2 ,l, a . 

Gist-Brocades £444® (1912) . _ • 


.£284* 


Olle 


British Petroleum Spc2ndPf (£1) 75 
•urmah Oil 7 UpcPf «1> 614. BocPf 
(£11 67': (18/21. 7l»peLn 1981.86 £944 
4 

Dome petroleum Com npv. 21 3® 

Great Western Resources Inc 5hs Com 



. - 


• • 




- 

| I EUROPEAN OPTIONS EXCHANGE 1 

-• U-* " ' 

May- 

1 Aug. 

f Nov.' 


Serie* 

vor.- 

1 Lott 

I VoL . 

1 Laat- 

1 V 01 - 

j. Last 

Stock 

GOLD C . - ‘ - '6300 

1- 21- 

13. 

1 no 

| 21 



6209.10 

GOLD CL''.'..-.' 8320 

— 

— 

9 

f H 


— 


' GtilD C 8325 

1D4 

3. SO 

# . — 


. — . 



GOLD C - ' . £560 

— 

— 

.30. 

[-■ * 

• — 

— ■ _ 


GOLD F. 1 - V - £2«J 

*. 6 

-4. 

— 



— 


GOLD F 6300 

10 . 

8. 

— ■ 

I •— 

— . 

■■ — 

■*1 

; • . * '■ ' 


Mar. 

■ June 

SopL 


III SILVER C S700f 4 ' - 

— 

— ' 

— 

86 

30 

3900 

I i I SILVER P S600 24 

. 14 E 


— 

— 


„ 

SILVER P 5650 


— 

10 

60 

10 

60 

„ 

SILVER P 8700' 


— 

10 

110 

— 

— 

FI.3S3.70 

S.'FL C R.355I 

24 

29.50 

.1 

28.50 E 

3 

33.50 E 

SiFL C -. - F]^S60* 

7 

123 

25 

24 E 

a 

24 E 


S/FL C FL366) 

29 

18.50 E 

11- 


20 

21-50 


5/FL C ' F1.570I 

147 

15.40 

29 

117.50 A 

26 

18.90 

ll 

B/FL C- - P1.375I 





166 

15.40 

97 

16.60 

n 

. 3/FL C- - ’ 'fLSSOi 

• — 


192 

11.50 

17 

13.30 

- „ 

SiFL P FL340; 

• 6; 

|-0,i0 

13 

1.30 



»■ 

SffL P . FI.55D 1 

10 

0.50 

20 ‘ 2.10 

1 

4.50 

19 

: rSlFL.P” FL365! 

— . 


14 .r 5 

' 

— 


S/FL P .. _ FI. 360 

:.?6. 

0.50 

19 

3.00 

— 

/. — ' 


S/FL P Ft.385 

42 

0.90 

20 

,4.50 

— 

• — » 

*11 

:*IFL P ' FU70 

l&B 

1.00 

192 

: 6.40 E 

137 

187 


SF/L-P FI.375 


. : — 

12 

8.70 

e 

T4 


5/FL P - F1.3B0 



12 

11.70 

11.3 

16.50 

610?, 52 

£1$ P $1 10| 

205 

• 3 

- 

i- — 

35 

• 7 


Apr. 


July 

- 

0<k 


' ABN C : FUSOj 

37 

25,50 

— 

— 

. 

■ - 10.393 1 

' ABN V • FL380 

20 

■4 

37 L 13 A 

30 

-18 

Fl.l7i.50 

441-AEBN C 

-e — 

l&L- 

10.700/ 

« - 

13,80 ■ 

1 1 J AEGN P . . FU70 

96 

4.30 

— 


-r 


l| 

Ilf AH C _ , .1FL210I 

37 

15 

— 

-* 

• — 

• .— 

FL21B.80 

lit AR P F1.2E0 1 - 

12 

5 

— 

■ 

— 


R109.M. 

UK AKZa C ' •• nJlOl 1566 

4.40 

735- ' 

6 . 

ifla- 

a 

AK20..R . PI. 110; 

7S3 

350 A 

167 

- 6,50 

- 77 

•. 0 — 

FK7S 

1 AMRO .0. . FL70 

276 

.L9D 

11 

■7^0 

- — 

• — 

! AMRQiJ*' W.Wi 

59 

230 A 

14 

3.60 

— 

— 

n 

■ GIST C F1.190! 

44 

4.B0 

3 

7.80 

1 

10.50 >F|,109 I 

GIST P. FI. 100 

20 

2 

82 

4.50 B 

3 

5 


■ HEIN 0 R.I60| 

63 

3.50 . 

26 

5.60 

' 13 

7,80 

HEIN P FI. 150] 

1 

1.60 

33 

3.40 

— 

- — 

FLSS.10 

HOOG C FI.65; 

148 

1.60 S 

129 

3.60 B 

IS 

6.50 

HOOG P R.60 

1S8 

1.70 

35 

2.50 

. — 

, — ^ 

FI.5S.BO 

KLM C FL60 

676 

1.60 . 

157 

2.90 

26 

4,30 

KLM P- FL35] 

228 

1.90 

B7 

3.50 

12 

4,50 

Fl.l98JH 

NEDL 0 Ft.lB0| 

93 

13.70 

* 

15.50 

3 

17.50 

: NEDL P • ..FU70! 

45 

3^0 


— 

— 

*- 

„■ 

-NATN C R.280| 

90 

8,00 


— 

6 

' 17 

F1.877.M 

HATH P FL270| 

24 | 3,90 

•— 


— 

— 

n 

PETR-C. Fr.6000| 



— 

15 

150 

— 

- IFr.7040 I 

PETR P - Tf.7600. 
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560 

■ •— 

•— 

FT.6B.60 

1 1-PHIliC - -FJ.601 1186 

2*0. 

276 

3.50 

. 152 

4.50 

PHIL P FL60| 

113 : 

-1. 

418 

2.70' 

.10 

3.10 B 

Fi. 282 .se 

. RD O' - FLSOO! 

416 

7.40 

121 

B.20 

• 15 

11.70 

.RDP* - ■ n^OO! 

131 

6.20 

17 

10.50 

.. 4 

18.50 A 

Fi:7S.30 

. ROBE 0 -FI. 75! 

520 

. -3 

4 

2.70 

TO 

3.80 

JROBE-P -FL75I 

13 

8..- B 

— 


• 3 ; 

5.60 

" 

: .UNIL.-C -EL340;. 

56 

9 

5 :ii.m 

1 

19 n^4i 1 

. UNJL n- n. 320 : 

4. 

1,80 

24 

4,90 

SO 

6 -i 

■ - ' 1 

Ill TOTAL VOLUME IN CONTRACTS*. 23,750. 
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IH- 

B=BW 

c= 

Call 

P=Put 

1 


Nautraf Jtesourcts Wts sub | 

SbcH- Transport Tractt SUpelStPf (£1) 464 
(20/2). 7Pc2ndPf (£1) 56N 9 'r 
Trl central .llpcCnvLn 1995-2005 (Fp( 
PAL) £1164- DO (Nil pd) £144 54 6 
47 4 

: .7 "-"propekty' 

Alllaj^t Prop TUpcIStDb 1986*91 £83 

MjlaKa .Prop Hldt».94pcbb. 1992-97 £82 

Allied London Props 84 pcCht1.ii 1 999 
J6I70 (18/2) 

Affij/a) Secs T2dcOb 1993-98 £95 4 

Bampwn Hi dps O^acDb 198B-9X £77 
<2012). BUpcLn 2002-07 £67 120 ’2) 
■ampton. 7rt» Go 64PClstDb 1983-86 
. £934. 74ocLn (19B1J96) £724 (15 21 
6arr>n^um>' Irma 7Mpc1rtDB 18*8-91 

8 won ' (Pcray) Accvm Shs 210 C20/2) - • 
Srittsh- Land 12pcCnvLn 2002 £420 
Capital Counties' 64pc1st0b 1994-99' £65 
. ( 1 512) ' ■ - - . 

Cemrav/iiciaJ Esu 6UpcLn 1988-93 £714 

Chari VMd' Alliance Hldos. 74pc.L n (50p) 

English Prop Cpn 7pcLn 199IL2003 £614 
Estate* Prop Inyrt 74pcLn 1989-92 £77 
(20/xl , ■ - ... 

J13/2) W ' NanMn> 1990-95 £72 

Greycoat C/ty-bmces New (10o) 202' 5 
■20/2), 1 2-85 PCLn 1090-93 £1004 14- 
Hammersoi). Prop Inv Dev Cpn 510 119'Z> 
™4*enjere- Eats- 9ncCnvLn 2001-06 £122. 
9'sPCCnvLn 1990-95 £273 (19121 
rtowe Prep London (50p) 245 

SceurltlaB 7UK1KDb 1991-96 £724t 
4£ (J9/2). 9 PCI stDh 1996-2001 £794* 
4* 834. SbncLn 1992-97 £60 4 
“WriJ^Uohn) Prop* IDPODb 7991-06 £08 

^9aSr£1f.ft“ Prop 7ta,cl5,w ‘ 

London Shop .Prop Tst S.BSocPf <£11 42 
.BUpcLn 1987-97 £764. 11.625PC 
2018 (£25 pd) £254 0872) 
MEPC-54pc1stDb 1884.89 £82*. 94pC 
*997-2002 £844* HZ (202). 8pc 

Hi ?S8S|-KJ?aj\ t «' 3 >- SUpcCiw 

- .n 1895-2000 £104 4 

64ccPI (£1) 42 1202). 
94P4J.I1 2005 fPp-PAL 124/85) £106 
.lOKPnsgrt 55 120/21 

.'"yvcTf* ■•w* 1 -" aoo.i- 

"rilaWe Properties 2?5 (10133 ' 

T^4" 

4S7S« f 
Unltttf 
ZOOS.,: 

Water 
n 9.2) 


Goodyear Tire and Rubber £254* (19/2)- 

Gduld Inc £23 4'i20/2). , 

' Pacific Tea £t34 (20 1 2) 

119/23 * 


GwabuslhSt , Tln n 6fl > * Clfce T#J 
HaSSr Lung bevpt 59*di ii9/,_ 

Hang BeilO flank 545 TT9/2). v 
Ugrtopen Energy 15C 1 (20/2). . 

Haw Par- Bros inti iHong Kong Reg) 80 
( 20 / 2 ) 


nsr 2 ) 

melting 24* (1512) 

Henderson Land-Devpt 194* 

asaKfflW*®. 

Holiday Inn* £47 
Houo. Kong and 
God own 79* B 
Hong Kono E*ec Hldgs 93 4 


Kowtoon Whim ami 


..Jepbooe 7SD* U0I2). 

Hooke* Corp 149* (19/2L • - • 
Humana Inc £27-4* >20/2) 

H Ho»»eh AG-M1rt« 

Hvsan Devpt 6*s» *: 


Inti Mining 10 (1912) 

I rut Paper £47 (£012) 

■Jardlnc Matheson nnahee WrnB 16K 18 
J ardinc Matheson Finance- 9*racLn -19B4- 
18*5 £8* >19/23 
lardlne Sots 121 

jliiibert a na- M lig tA99JO)^Mr (20t» 

Ibnes Mng H0.20* 13® 

Johnson and Jhonson £344 

KLM i Korin fell Je Lurtitvaart Mil) £13.70* 

Kldston Gold Mines 198® f1BI» 

Kullm Malaysia 86* (20 12} 

Ufarge Corp 787 4 U8I2J .. 

Lambda Technology 7 h (19(2) 


Ltwter Intnl Ell* (1«2J 
Lae Hlng Devpt 29 
■ Lightening Ridge Mng 2 
—Little Long Lae Gold-Mines £1* ■ 4 
Litton Indus £664* 4 (1$/2i 
Longreath 011 6* (1912) 

Lucky Stores £17 

Luitnansj DM50 

MA Com Inc £1B3» .. . . 

-Marewrie 011 44 iM/2) 

Magnum Res 60* (2012) 

Marco Res IIS* (15/73 
MCA Inc Com £4d* , v* (19/2) 
jMavne Nickless 2l7 
McDonald's Corn £563, 

MCI CommuulcaUons 900 (15(2) 

Merck and Co £89 119(21 
Melville Corn USS444 (20/2) 

Mid-East Mins 15 (19/2) 

Mogul Mng 25 
Moore Corp £46i; 

Murphy Oil Corp £25*1 118/2) 

Mount Carrington Mines 40 i1912) 

NZ Forest Prgda 125® (15/2) 

National Semiconductor Corp USS13.1S* 
Nationaie-Nedertanden £67 "i (29/23 
Negri River Cora 14*: 

NfW World Dfvnt 72 

New mart Mng Carp £39 4 4 (20/2) 

News Corp 365 /I E/2) 

Noranda loc £13 

Oahwood Inti Petroleum 4* (20/2) 

Dll Co of Amt i AS 0.35) 50 (19/2) 

OK Search 1C4* 4 

Oilmst Res 5 (1912) 

'. Pa La bora Mm 900 (19/2) 

- Pan Canadian Petroeum 81 (20/23 
Parker Drllllnq U517MB £64 
Penney U. C.) £444 (15/2) 

Pcirg Energy ll 1 : «I9'2) 

Phelps Dodge £17 (20/23 

Phlbro-Salmomon U5SS74 
Philip Morris £80 HP - - 

Phillips Pet uss4«: 

Pfgrtecr Concrete Sendee*- 106 ■ 

' Pioneer Cora Texas fiZ9o 11812)“ 

Pioneer Sugar Mills 70 (20/2) 

Placer Devpt £15 
Poseidon 195 120121 
Prime Computer £154 f)$|2) 

Regal Hotels iHIdgs) 16 
Radimm £58.90 

Agm Gold Mno Cora ZOO '18/2) 

San'dprtp Corp £2440 (19/2) 

Seagull Energy Cora £154 (15/2) 

Se»rle 'GDi 5U5564 
Selangor Coconuts 105 (19*2) ,, 

Sendee Cn-p In- £THN «Ujre4J* (7812) 
Sharp Cora 3FSO 70t (18 2) 

Siemens AG SUS1R24* 

Slnmnore Land 1)3® 

Cmlti»tl|-*e Pnckman Coro £544 S (18/2) 
Std Oil l-dlana £55 (20'2) 

Std Oil C^ilP £4HL (1 A'2) 

Stnirtler Chrm £24 4 >20/2} 

Stir Him Petlm 3 (2012) 

5toraoc Tech Corp 3R5 11812) 

Sun Hung Kal Co 22+ >r® 

Sun Hung Kal Props 110 
Swim Pacific B 45*-® M8I31_ 

Tal Cheung Preun 15*-® 119123 
Tandem Reset 35 B (15*2) 

TamW Cons £2R4 <1B>2) 

Target Petlm *9 

Target PetHn (5A0.15) 9 h (19123 
Te^k Cura B 7874 
Teleral* Inc £184 (IS'2) 

Texas Incw-imentS £1061® 

Texas 0/1 Gas £191 (70/2) 

Thvssen AG £28 >9 SUSS1 4® 

Trl- Arc Energy 6'- 
Trl -Basin Rests 70 
Tri-Ccniieental Cora £72:* (19/23 
Unilever nv (FI20) £8330* 82.85 
Union Pacific Cora SUS4R1 (1912) 

■ Id Overseas Bk 175 (1512) 

Walker 'Hln> ml Ream £1X4 C18'2) 

Wanq. Labs Cass B Com £24 
Waste Management £44 1;® (20*2) 

West Coast Transmission £10* 

Westfield Mins 100 *70/2) 

WesMorr Potlm 8* I1RI2) 

Wenlnahaase Elec £294 (15. ’2) 

Wesrmcv 15 ngi2) 

Whertock Marden A 72*-* flB'2) 

W'leelnck Marden B 6’:* l*S'2) 

Whm-ieck Maritime lit A 15 (18/23 . 

Wlnsor Inds Cnrn 57* (2017) ' . 

World Intnl -Hldos) 274* (2am 
Zone Petlm 35 (20 ’2) 

RULE 535 (2) 

Applications granted for specific 
bargains in securities' hot listed 
On any exchange . . 

Adnaml b'(£T) £18 20 (18/2) - 
Airship Ihds (lu) 2D4 17*16 l’i» 

Airship lids 20 1 2 

Allied Entertrinments (£S) 98 100 (1912) 

Amal Metal Cora CpcPrf (£U 40 3 - 

Business Mortgages 140 

Cannon- St Inv <20o) ID 5 6^(1 8/2) - 

Carraun fiDpI 2 3>i (19/2) 

Central rrv <50o) 182 5 

Channel Hotels Props (10p) 74 (II^U 

Channel ■ Is Communications (TV) 97 lOO 

Clba'^etoy (Fin flerv) SpcLn 1981-94 
£3354 *i i15‘2) 

Oba Gel BY rain Serv) SUocLn 1952-95 
£292H 4 115/2)- 
Crown Intnl (ino) 90. 

Cresi* (lOp) 1T7U 9 
Cunn/rahams TW Thwaltes 4pcFYf (£2. SOT 
130 6 (70/21 

Daw-on (W) MOp) 340 2 (19/23. 

De ■ Gnirirv (A) (£1) S00 
DolLtr Lend (£1) 164'- 5 (20/2)' 
pbllarmore Hldgs HOo) 304 1 
Duckwarl Tea and Rubber. Ests SocPrt (£1) 
30 5 (19'Z1 
Gale (□.) (£1) 368 73 
Guernsey G*s Uobt (£1) 210 (<50) 

Hard Rock Care (2p1 50 3 (2012) 

Harvard Secs (2pt 59 *. (1B/2) ; 

H-nvItree Brewery A (£1) £11.00 ^0 
ICE (TP) £13.95 14.00 09 ’2) - 
Infegraied Business Com ms (So) 77 S' 

Island Garages (10p* 11 GOS) 

Jennings Bras 203 5 (20/2) 

Jersey. Elect 3':PcPr1 £1 24 
Jersev New Waterworks 12pcDb 1985-87 
£1 00 (20 2) 

Kuniflc Leisure (10p) 45 I? 6 7 114 t 9 
Leisure Imre (IOp) 2f 4 2- 1*- 3 A 
L« Riches Stores (£1) 435 8 . 

Nnrtnn »mil—« Tri-moh M"") 4 4 (19/2) 
Mercanfolt aOp) 230 C2CK23 
Ra»u"re FC (El) 04 il9.2> 

Red Ros- Radio non) 2(i<- H9‘2) 

5ro*T Robemon 6nrpr( (£1) 38*a 4 *18/23 
Stbrn Newsoaores (fcD 2R0 2 
Soenrar (Aberdeen; 55 (1R.'2) 

5 re ran# Hldgs (70pl 7B0 90 
Ttfdd**# levs flOo) 18 2D 
TddentJTV I i.Opa .248-7.(20/2) - - 
Wrtchmore 39 f- *23 4 
Wniveriiamoren Racecourse 123 4 (15/2) 
Wlrtech lip) 104- 

RULE 535 (3) 

-Dealings for approved companies 
engaged solely in . mineral 
exploration 

Kenmore Oil Expln IIED.25) 64 *18/2) 

(By permission of The Stock 
Exchange Council) 


ting Gu 

PCLn 1 994-99 ,£1 BO ■ 1 la 2~S 
^Cfty Preperttes 8pr£ji *997-99 £89 

JS7 Jk? rwZ ■ EamM 7J ^ e “* WM: 

' ingdofl Praoerty flijpcLo 2000- 


09/2) 


London Pranertioi 115 


1992-97 £72 


PLANTATIONS 

Afflte!"*»*W»l«* Coran l 94pcPf *£1) 285 
(T9/2I. FI to Rare Ln 1988-88 £93 (10 2) 
Beradlh Hldgs <5ol 53 *15/2) 

.Dunlop 6pfPf (£1) 46 *1 5/2) 

oo m <Sr0B 9 * u,eU, 15 

I'J^^enneth Kalang Rubbar (10W £84 

Jftra Rubber OOP) «2 

K lMm ohail (Ruhben Dev 5yn fl0pV£114 

R i87 Vl nl'3D" Wwr E * Utt! B *' ,h ** (Mflv 
ttyo Es atcs Hldgs 465 80 (1.2i 
WMtern Doesrs Tea Hldgs <£1J $70 5 
.119/2) ■ 

• RAILWAYS 

CUadlan Pad he 74pcPI (Ser A) NPV 653 
(20/21. 4pcPT £Stfg NPV 190 
Lyle 64pcPf i£ii 174 115/2) 

Peninsular Oriental Steam Niv 5pcPf £43 
6. SHOCDb (Parp) £26* 

Reardon Smith Line A Ncm-vtg (SOP) 54 
‘Southampton, low SOE RM steam 'Pkt 
(50p) 260 5 12012 1 

SHIPPING 

Calcutta Elect Supply Cored flndTaV Equity 
Bo 10 BO 

UTTTJT TES 

Dublin G8S 4peDbfPerpl (£1)'l£20 (IB/2) 
Jersey Electricity a (£1 i no 2 (15/2/ 
Manrtkster Ship Canal BpePf 6C1) 40 5D, 
4oeDb £254 

Mersey Docks Harbour Combined Units 39 
40. 3>ipCDb 1979-89 £67. 3*:peDb 
1979-89 £70 M9/2L 6f*xDb 1994-97 
£$4 (19/2). 6 4pcDb 1996-99 £64 

15r2). SJflKDb £20 (18/2) 

WATERWORKS 

tournemouth DHtrict 3 jpctFmlr Spe) £36 

Bri» to I 4.9PC (FmlY 7 PC Maul £50. JJBpe 
(Fmly 5 DO Pf £374*. 4.025DC (Fmlv 

SVpC) Pf 1983-86 £87*2 84 (19/2). 
4oeDb Irrd £28 !l9/2t. 4pcDb £28 

s5?fef. 4 pc DO £29 I19|»_ . 

Colne Va/lov Water 4.S5pc (Fmly 64 pO 
Pf 1982-87 £86. 

(Ht Anglian 7peDb 1987^89 US (15/2) 
Eastbourne iQtoPcDb 1995-97 £68 91 

EMM* 3.50C (Fmly 5X1 Pf £34 1 20/21. 
4.2pc (Fmly 6 pci PI 1 984 -86 £894 
(1523. gpcDb 1991-93' *784 t1W» ■ 

88 Vi® 

N«tt sSrreV 5.425 pcPf 1986-88 £84 
PorSmouth 3.50c (Fmfy 9pc> £35 (2B.'2l 


£22 J 10/2)' 

Idld Kn — 


APPOINTMENTS 

Managing 
for Tesco 


director 

Stores 


Hr David Caulfield, who spent 
four years as a store manager 
with TESCO STORES in the late 
1950’s, is joining the organisation' 
as- managing'- director, retail 
operations, of Tesco Stores, the 
principal operating subsidiary-of 
Tesco. - - 

Since August 1982 Hr Card- 
field, 50. was ^hief executive- of 
International Stores until Novem- 
ber last year. After the take- 
over of International. from EAT 
by the Dee Corporation. Mr Caul- 
field elected not to stay. . 

Mr Ian MacLauriTi. Tescn’s 
deputy chairman, said that Mr 
Caulfield's anpointment was of 
special significance.. “He ic the 
first ton-line retailer with a 
proven track record tn if*in onr 
retail team fr om nuts'de ^".com- 
pany at ruch a.hiRh level." 

Several senior- . es-ocnHvo 
?f1nofntmenfF_ ffritn ^oiftkfde the 
Tesco ornaniRUtion ha"*"* Hp“n 

PTinmirieeri rpriertiv.' h»n W*- r»*ii- 

fi*»iiTs is the firetron the retailing 
side. 

After leaving Tesco S^rpv in 
19H9. Mr Caulfield anerit 23 voarg 
with Kev Mar^eta heforp ioinine 
IntPniational -f**nres. 

. . ; * 

Hr Nasser AMk lent ha« heon 
assigned to KTTWATT Pfrmn-' 
4-l^.iiT - CORPORATION - M AR- 
KETING and has heen 

annointed vice • . nresirientv 
KUWAIT PBWIT.TJUM INTER- 
NATIONAL. Loadonr-- — * 

★ 

Mr- Christopher Wright has 
been appointed assistant general 
manager for COLONIAL 

MUTUAL LIFE front March 1. 

He was manager for New South 
Wiles in Australia. 

• *- • 

Dr Cordon Ross, .has joined 
,PA's . international -office auto- 
matlon- division as a- principal 
consultant- He was director of- 
office automation -consultancy, 
research, conference and publi- 
cation activities ■ at The Econo- 
mist Informatics. 

★ 

Mr R. C. H. Hall has been 
appointed a director of F. & C 
ENTERPRISE TRUST. 

* 

CAMPBELL’S UK. holding 
company of Campbell's Sou os 
and Unger Meats, has appointed 
Mr David Page director of per- 
sonnel— UK. He was . personnel 
manager. 

★ 

Mr Robin Young, a partner 
of . Martin Currie it Co. and a 
director of the Edinburgh In- 
vestment Trust, the Scottish 
Equitable Life Assurance 
Society, and other companies, 


has been appointed to the board 
of ST ANDREW TRUST,' which 
i& managed by Martin Currie 
* 

Mr Henry T. Creffield, has 
joined SUPRA STEERING as 
managing director. He comes 
from the motor and engineering 
castings division of Glynwed 
where he was managing director. 
* 

SINGER LINK-MILES. * newly* 
formed UK operating company 
of Singer, has made the foli ow- 
ing appointments. Mr Jeff 
San diford, formerly managing 
director of the Link-Mile* divi- 
sion of The Singer Company 
(UK), is chairman and manag- 
ing director of Singer. Link- 
Miles. Mr David Bln&cemore, 
becomes director and general 
manager, systems simulation 
division, from .hi* for m er posi- 
tion as director; ^visual ' opera- 
tions. Genera] W. N. J. Withal 1 
joins as marketing director, 
having acted as a consultant 
during I9S4. He was director of 
the Army Air Corps. Mr David 
O. Roth era is made financial 
director and company secretary 
of Singer Link-Miles from con- 
troller assistant secretary of the 
Link-Miles division. 

* 

--JOHN L A ING- has mad c the 
following board appointments in 
JOHN LAING CONSTRUC- 
TION:. Mr J. D. Bottom, chair*- 
-man of-Laing Management Con- 
tracting: Mr G. 0. Whitehead, 
-deputy chairman of John Laing 
International: Mr J. A. Anaitt, 
director of John Laing Construc- 
tion and managing director of 
John Laing International: Mr 
T. W. Fleming, deputy chairman 
df Laing Management Contract- 
ing — in addition to. his existing 
role as director of marketing for 
John Laing Construction; Mr 
•N. J. Pitcher, director of John 
Laing Construction and manag- 
ing director of Laing Mechani- 
cal Construction Services: Mr 
BL H. Tredwcli, director nf John 
Laing Construction. Mr J. 
Rush ton has been made vice 
president of Laing S.A.; and Hr 
S. J. Doughty becomes assistant 
managing director of the UK 
civil engineering activity. 

* 

Mrs Christine Fleming and Mr 
Ian Hull have been appointed 
directors of HODGSON 
McCREERY & CO. 

■A- 

Mr Jeff Ody has been appoin- 
ted chairman of TF.CNECON. 
He w »*5 mamging director of 
the RPT Economic Studies 
Group, a subsidiary of ROndel 
Palmer & Tritton. 
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Arias Fwd Mmny e n Ltd. 

PO Bax W, Si Metier, Jersey. 09475141 

SamngH-M jBAb **n — A *% 

BJJL Bmd liWMtmeflt* AG 
ID, Baamsroae CH6301, Tog, Sotoriand 

Barer Sid Frii 2D tSFH.925 IWMl — i — 

Bnerba nh (Overseas] Ltd. 

BmerfleM Heat* Grand Carina 
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Ranted Brandt Gamcey MngL LW. 

P0B«7L St Peter Pan fimrenr 048126541 
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Atari Hie, SL Peter Pen. ta raur . 048126648 
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Foralgn ft Cri an hl MnqtHd Ltd 
1, l»a» POMdony HBl EC* , 01-6294688 
FACAauUcFtb2D_J 57240 -OJlj 121 
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FramHngtan Overseas Flam! MogL lid 
PO B« 71, St Peter Port, Guernsey- . 048146541 
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Frankf u rt Trust Investment— 6mbH 
Wlesenaa L 06000 FrenkbeL 

ta^mttMZzfeSSS ^Snl — 

Flrabteber Fund NV 

PO ta HMUSd Haotte* Bennda. 809295 7447 
MAV Ja« 28. — ...to7JS 77 AS .-J — 

G. t btanagemeot (IUL) LU. 

Stfi Fibor, B OnorabH 5g- UndexL EC2M 4YJ. Tel: 01* 
283 2575. Ita 886100 
London Agents tar. 
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Fund Man- Korea Invest Trust Cs Ltd 

do ltam da. Coila Ud (dag WNImi SOW. LmhxL 

EC* 016232494 

8MAV Won 932730. 1 DR tea US&U16.9Z. 

The Korea Trust 

Mzm Daeban Investment Trust Co-Ltd 

44-5, Yridotag, Yangd u ngpo-Ko, Seori, Norm 
WAV (Fri) 161 Woo 2^929 (U5S24J5L 
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PJl Box 1D8, a HeBtr. Jersey, CX 053437961 
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b Caledonia PlmdA Httv, Jersey. 053*27301 
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AoMhTri ttxLteTM 6J41 J 130 

J*W Ft Ta_mA17 93.40 J MO 

M-AsariaxTri IftSwi 200 - J OM 

WL Beal Food ThiJBTSS V& 06 

HKAPacJLTn FruSqBJ36 IW -J 26 

Gvtnwrt Fund Hnign OBW W 
POBaxJZ, Doogtes, bteri Mat. 062423911 

SSt Ssfiil SA-~i n 
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MUinlnu} 74.7 
MtCltln(xi 47.8 
Mt»Fb20 £15^43 
MtGoidu.1 so.aoi 
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JoFeblB $42.25 
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Midland Bank Tot Corp (Jerwy) Ud 
28-14. HlllS* St teller. Jereiv. o<s47BiB6 

MdBkOsGt 100.S 100.9 -0.1 11-C9 

MdBklntBd 51.03 1.05 .... 7.62 

Mmoru Is Oita Reft Shra Fd Inc 

PO Box 194. St He'ler, jerxey. 0S34 27441 

MrxFeb21 ST 1.08 11.42 .... I^D 

Samuel Montagu Ldn Agents 
11*. Old BrOed SL EC2. 01-626 343* 

MtAmEW 122.0 I2BJ 

- - 78.5 

50-4 
15.44 
09.27 
1T0.S4 

45.76 

20.89 

10.39 .... — ■ 

12.76 — 

Murray Johnstone (Imr Advisor) 

163. Hope St. Glasgow. C2. 041-221 5521 
HMStPb19 S&6.93 71.68 .... — 

MrFdFb21 520.39 20.72 — 

PacFdFbSO 54.17 4AG .... — 

NEL Britannia International Au Ud 
Acorn Kse. Athol St. Douglas. loM. 

93.0 100.0 — 

922 99.1 .... — 

m.Z 97J1 — 

03.3 100JS .... — 

B7J 1043 — 

Net Westminster Jersey Fd Mgrs Ud 
23-26 Broad St St Heller. Jersey. 

0534 70041 

HSInFduXtt S4.B S7.D 10.53 

EqtvFcUaMb] 1043 111.0 -1.0 2.01 

IntUdFdtaJ* ®0.6 B3J0 6-67 

•Sub dev every Thors. 

Colour Bonk Currency Fund <u 
Dollar Clou 6W.+952 +0.0050 — 

Storting CUn £11.7019 +0.0044 — 

SJ-Merk Cl DM54.0961 +0.0070 — 

UWchGldra DF1542M47 +0JJD83 
J*B Yen a Y5^494 J1 2 + 0.7403 

Newport international Management 
Bank Of BarmiKU Wda, Bermnai. 

S09 295 40000 
NnlntScc 515^2 — + 0.34 — 

Nnln:lnc >14^9 ——04)2 — 

NPPCDI 512-00 — — 

No reap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Side. Bermuda. 

609 29640000 
AnwTR S9.74 10.13 — 

Normindy Trust Managers Ud 

29. Athol St, Do up I U. loM. 0624 2B69G 

NdV Mt ^0.33*4 9^86 ~ 

Nov CC £1.1484 1.2089 2-00 

CrCGr £0.6359 0.7010 .... 2.00 

Northgits Unit Tat Mngrs (Jersoy) Ud 
PO 6aa 82. St Heller, jeisev. 0534 73741 

PacFdFblS Si 1+4 12J29 — 

Pacific Basin Fund 
1 0x Boulevard Royal. Luxembourg - 
HAV SI 5.97 -0.01 — 

ins. Adv., MAC lev. MngL Ltd.. Landan. 
Perintar Bond Fund 8 .A. 

10a Boulevard RoyaJ. Luxembourg. 

HAV 59J32 — 

Perpetual UT Mngrs (Jersey) Ud 
PO Ekuc 459. St Heiler. Jeriev. 0b34 74517 
OffxhrGth 51.179 1^54 .... 1-00 

Pl»anb( International 
PO Box 77. 5t Peter Port. Guernsey. 

U481 23539 

IntDoliarFd 54.52 4.B7 — 

FarcosLF.d S3-JLS 5A2 

intCmcvFd 51.61 1.74 

DlrFxdlni-d i*-Z3 4.38 

SUg Fxd £2^0 2.70 . . — 

providence Capitol IntemstionaJ Lid 
PO Box 121, St Pater Port, Guernsey. 

0481 2672619 

173.1 — 

159.5 — - 

173.9 .... — 

11 a.Z — 

1 1B-1 

128.5 
12*2 
1140 
1403 

121.1 
115.0 

wrrnga a. ip» 5479 _ .... 

Prices on Feb ZO. Hew Dealing Peb 27. 
For other pried ring 0481 2&72SI9. 
Putnam Intnmationnt Advise rs Ltd 
1 0-12 Cork St Loudon, Wl. 01-439 1391 

tmerg Health ScI 51 003 

InterpttionaJ Fd S5734 .... 

ror uMit Fimu mm. (Jersoy) 
xce Koyal Trust mtnL Mngt. 

QuIHnr/Heinold ConvnodKie« 

31-45 Gresharn St. EC2V7LH 01 - 600 4177 

RFl HAV 5154.90 — 1.92 

Next oeaiing date March 7. 

Rea Brothers (loM) Ltd 
29 Athol 5L, Douglas, loM. 
pond Fd £1305 1345 

Richmond Lift Ass Ltd 
4 Hill Street, Douglas. loM. 

Cold Bond 241.0 2563 — 

StrlDpBd 160.85 192./5 +0.03 13.24 
liK Gilt Fd 161.9 172-1 +0.1 — 

Rothschild Asset Management (Cl) 

St- Julian's Ct. St Peter Part, Guernsey. 

0481 26741 

OCAnwFd* £2.06 3.03 +0.04 0-94 

oOCtfy— 211.3 223-9 .... 137 

OC»Cdy**+ 1ZB.3 135.Sxd 

OCSCdy* 53027 32.08 1.84 

OCHKfdtt 549.36 5231 ..... t - 

■Pa Feb 21. N.D. Msr 7. ••■Pa Feb IS. 
h.d. Fen 26. "'Pu Feb \4. 
n.d. Feb 28. TTDig every Wed* 


Tennant (Cayman) Managers Ltd and 

NATCO 

PO Box 2189. Giand Ceyman- 

pini (809)9497436 
WrtmStr-Cm 57.66 8.08 .... — 

1 osyo PaciHc Holdings NV 
Infinite Management Co NV. Curacao. 

NAV per share SI 37,62. 

Tokyo Pacific Hldgt (Seaboard) NV. 

Intlmte Management Co NV, Curacao. 

NAVpersura sioo.42. 

1 Tyndall Bank (tele of Man) Ltd 
3 30 Athol St. Douglas, loM. 0624 Z9Z01 

m BBaaSa 1 ® ~ :::: .= 

Tyndall Manogora 


2 New St St Heller. Jersey. 0534 


34 373^.03 

■’ 105 

0 22 

0.74 


10-67 

0 1£2« 24111 

.... 12-82 


TOFSL 214.9 230.5 

Aaierlcan £39.8 Z5&A 
Far Eastern 251.4 301 .4 

European 123.0 131-8 

prtrio Man 115.4 1233 

PrcnoAmer 115A 124.4 

PrtiTuSIEst 115.4 123.6 

PrtfloSlEuro 115-4 123.5 

jereevFFd iSia 19SA 
Nn-JAellt* 444,8 485-6 

Gilt Funds m3 nSJtxd 
tACCnraShs) 308.0 31 3 J 

_sa. >-vgbs. 

HlghlntGlIt 1103 112.4 

(AecumShU 2113 2153 

Tynaalt International Assurance Ltd 

Albert House, St Peter Port Guernsey 

. 0481 27055 

526.6 .... — 

5.730 .... ' 

153.7 — 

1.670 — 

VM :::: - 

!3U :::: = 

135.3 — 

1 .470 — 

541.7 — 

5390 — 

235.6 

3.110 .... — 

171.0 .... — 

1360 .... — 

168.7 — 

1 335 — 

5393 .... — 

6-065 — 

89-9 — 

0.975 — 

2083 — 

2365 .... * 

417 9 — 

4.78 .... — 

2783 .... — 

3,030 .... — 


IntEdUftV 500-2 

DoS 3340 

PadhcEQty 146.0 

Do s 1 3 as 

— NAmEqty 106-9 

DoS 1.160 

UK EaoRy 314.0 


3.415 

1283 

1.395 

514.6 

5.59S 

2713 

2.950 

1G23 

1.76S 


DoS 

Euro Eqty 
Dos 

IrnFvtlnt 

StigFMdlnt 
DoS 

S Deposit 
DoS 

StgDePOStt 160.2 
Do 4 1 .740 

Conunotftv 5313 

Do 5 5.780 

Geld &5.4 

Do S 0.925 
UK Prpty 198.0 
DoS 

Inti Mngd 

DoS 

UK Mangd 254 3 
Do S 2.875 
Tyndall-Guardian Mngt Ltd 
PO Box 1 2 30. Hamilton. Bermuda. 


2.1S0 
416. a 
4.52 


T-G American 
T-G Money 
T-G Eurobond 
T-G Commodity 
T-G Mortgage 
T-G Overseas 
T-G Padtt 
T-G Wall Street 
T-G Gold 


$21.23 
524.65 
SI 8.90 
S24.03 
022.66 
S1 133 
Y2.12S 
S2B33 
S7-42 


£UKFxdlnt 160.9 
ftUKStMk 1853 
xAtsMgd 161.7 
tSpecMfct 107.1 
SlncirMfct 109.7 
SlntFxolnt 119.5 
SDiIrMgd 117.3 
106.7 
130.4 
1123 
105.0 
5.1 89 
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SNAmStM 
£ Far Eart 
SwFrMgd 


0624 29696 


0624 29441 


M. G. Tyrrell & Co Ltd 

PO Box 415. London W13 9 NY. 

Ortac £11.80 12.10 .... — 

— Uruco Invest Fd Mgt Co BA Lux 

Z London A. Continental Banters Ltd, 

2 Throgmorton Ave.. London. 01-638 6111 
UnlmrFd DM73.12 75.40 +030 — - 
Union- Investmant-Gesallschalt GmbH 

PostfKh 16767. D 6000. Frankfurt 16. 

UnlfdS DM20.89 22-00 — 

— Unlrak DM7431 7835 -0.1D — 

— Unlrenta DM40.89 423B -0.10 — 

Unit Trust Services (Jeraay) Ltd 

— PO Box 194, St Heller. Jersey, 0534 72938 

— Target MCF 107.7 113.5 +0.1 4.05 

For Vanbrugh Currency Fond sac 
Holborn Fuad Mananonient (Jarsew Ltd 

— Untold Fund Managers Ud 

16-18 Quoans Rd Centre, Hong Kong. 

5-23141 

Sft MfyTst $8.05 831 .... 10-08 

— S. G. Warburg & Co and subsdra 

33 Kira William St ECAR 9 AS. 

01-268 2222 

Energy Int $4533 — -038 — 

Eurobond SI 536 1G.74 —0.04 7-Z0 

Select Risk $15.91 1639 .... 132 

aui-t > niM+d Mreat. St neaier, Jsv. Cl. 

0534 74715 

CmnMtt 33139 32A9 1.20 

Far East £2931 3037 0.62 

liel-.xU V.P./4 2U-I7 +028 1.o6 

Metal* £13.79 14.13 +0.43 0-21 

bai M<t m~Ih.66 ZbJtd +U.1S 1-38 

Ivm.-. ulry Money M.irlnt T rut Ltd 
D-Mark DM80. 15 .... — 

Dutch Guilder BF1 107.91 — 

i a panes* Yen YB.UteS +1 — 

.Sterling £2039 +0.61 — 

Swiss Franc SFr7B.04 — - 

U3. 5 33430 

'■ -ouinasSt, DoogUs, |aM. 
loM 60.2 

Inti Bond 41.7 


0624 4656 
64.1 -0-3 7 A 
44 A -0^ 7 A 


OCIR £ £16383 + 0.006 12.05 

OCIRAS AS 16313 +0.004 1030 

OCIR CS CS4233B +0.010 8.46 

OCIR Dfl DFI54.135 + 0.005 5.Z7 

OCIRDKr DKrl 64379 + 0.034 731 

OCIR DM DM54372 +0.007 4.75 

OCIRBFr BFrtJB134 + 0.25 9.47 

OCIR FFr FFr192.01 + 0.05 9.64 

OCIRHKS HK510B.099 + 0.020 531 

OCIR Lira L4S359 -r IS 12.70 
OCIR5S 5571370 +0.010 535 

OCIR5F SF4B-D341 +0.0094 7.00 

OCIR USX S33.B10 +0.007 733 

OCIR Yen Y 6.80532 +038 5.17 

OCMU£ £9-82885 10.14314 ■— 

OCMxnDft} PM39391924030713 — 

OC Man 5 S1 1 321 19 11 .87752 — 

Hotnociuid Australia Asftot MgnitUd . 
i7 Srlcgn St. ftyoney 20U0. Australia. _ 
Five Arrows 5139 1 31 +0.03 5.60 

Rousa Woodstock (Bermuda) Ltd 

POB ii7e. Hamilton. Bermuda. 

809 295 2244 

System trend 510.94 ... — 

Royal Bank of Canada Funds 
PO 80X2*6, M Peter Port. Gucrniay 
— . 0481 23021 

RAC Divan Managers ua 

ioj'roPu $?u^8 ^,.0-93 .... 7.70 

IntlCapFd SI 8.55 20.09XX1 — O.lS — 

NttAit|F4 5833 936 -0.03 ~- 

Cantin' Fd sfo.'+fi 1 l.'lS -0.03 — 

inn Qimacw fd Ud 


— Werdlty Fund Managers (Jersey) Ltd 

HK Bk Bldg. Grenville St. St Halier. 

0534 71460 

WttHvQltPtf 96.0 100.0 1135 

iMiuiuy investment Services Ltd 

4th Floor, Hutcnlion House. Hong KOofl. 


Wrdhr Trust 55.62 
Wrdly Trust 55.62 
WrdlyBdTst 59.78 
WrdlyJxpT 533.13 
WrdlyPrCT SI 035 


6.01 

6.01 

10.40 

35.13 

11.12 


1-3S 

1.35 

S .15 
.28 
L.9B 


Watt Avan Secs (Guernsey) Ud 

Borough Hm, St Peter Part. Guernsey. 


GIlt&OptFd 

U.S. ft Opt 


£1 .08 
5037 


1.14 

1.02 
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World Wide Growth Management 

10a Boulevard Royal, Luxembourg. 
WwdGthFd 511.62 —0.12 — 

inv Adv M ft G Imr Mngt Ud. London 

Wren Commodity Managament Ltd 

10 St George St. Dougins. loM 0624 25015 
Wren Cm Fd 12.8 133 .... 3.10 

CM neM Fd 57.1 39.5 .... 1.78 

PrecMetFd 69.6 723 .... 

VanCmdyFd 19.4 33.7 .... 

Fla Fut — 

Yama.chi Dynamic Mngt Co SA 

Boulev-r Royal. Luxembouig- 
Dynamic Gth Fd 58.80 .... 


B-30 


U3. 5 
Canadians 

W 

Swiss Franca 
Japanese Yen 
Man* aed Fond 


524.28 

C53032 

£ 12.12 

DM54.89 

SF423B 

Y6388 

522.33 


+ 0.01 
+ 0.03 
+ 0.01 
+ 0.02 
+ 0.01 
+ 3 
-0.03 


I Money Market 
z Trust Funds 


Royal Trust Inti Fd Mgmt Ud (x) 

PO Box im. 5* Heller, Jersey. 0534 27441 

StrtFxdFa £0322 034 Ixd 9.90 

Inti Sera 51.132 1.182xd .... 0.82 

IrtlE-k ^0.681 0.690x0 8.01 to) 

SCI Tech NAV 59.97 -0.05 
niu* „j 20. Next aaallnti reu 27, 
SCI/TECH SA 

2 Boulevarn Royal, Luxembourg. 

SCI Tech NAV 59.97 - 0.05 


Seva ft Prosper International 
PO Box 73, 5C Keller, Jersey. 0534 73933 
Fixed interest Funds 

1130 —0.01 
B.60 -0.05 
1133 -0.4 

1.531 —8 


Norn APR Int Or Nonce 
The Money Market Trust 

63 On Victoria St. EC4P 4 ST. 01-256 0952 
Call Fond 1330 14.38 6mth Call 

7-dav Fund 13.96 1435 6nrth 7-nav 

Oppanhoimar Money Management Ltd 

66 Cinnon St. EC4N 6AF. 01-736 1*25 
Coll Fund 1334 1431 6mth Call 

7-aavii-nd 1a.x2 la.40 burn 7- Jr 

1433 6mth Cali 

737 6mth 2-nay 


MnvMgAcc 13.62 
Dollar 734 


437 

10.23 

12.36 

2.92 


DM M DM10.71 
5 Fxd int 58.08 
Stig Fxd 107.1 
YU Bond Y 1 .448 
1 ■ unite 

GlblPrtFd 54.61 4.99 - 0.02 0 33 

UK Growth 1623 176.1 -0.4 2-40 

Inti Growth 19.96 10.77 -0.05 1.02 

Far Eastern 52036 22.12 -o.oa 0.34 

NthAmer 58.72 9.43 -0.07 O.iO 

G0M S83JS B39xd -0.0S 137 

i .Janrancy xcaone cuius 
U.S. 5 i.oo — .... 731 

b jl.'t 10-uI — .... 4—9 

£ Sterling 1.00 — .... 13.75 

Yen 1.000.00 — .... 5.18 

I .rill Fane 

Ctrl Deposit 195.5 195.B +03 0.13 

aul lunos ora ooiiy dealing*- 

Gebrodar Mngt Services (Jersey) Ltd 
PO Box 195. St Heller. Jersey. 0534 27561 
Schroder Moray Funds 

Sterling £ig.0190 13.09 

US. 1 150.1505 737 

D-Mark - DM ^.8 -36 5.' A 

Swiss Franc SfSS48jS .... 433 

J. Homy Schroder Wagg ft Co Ltd 


Money Market 
Bank Accounts 

.. Horn APR Int Cr NoUco 

Aitkan Hume 

30 City Mood, BOY 2AY, 01-63 

Treaa Ape 13.75 }4.48 Qte 


1330 14-37 


MthlncChq 
bank o< Scotland 

38 Tnre-cneeola SL EC2P2EH. 


01-638 6070 
Coll 


CtwnueAcc 13JS 14.09 
i— ..... j rime Account 


01-628 8060, 
MUt Call 


: 3 

HlghlntChq 


N . .n ni, J I. 06"4 252891 
1305 13.92 ■ Qtr Call 


01-3B2 GOOD 
.... 0 40 

19.18 2.91 

037 2.76 

4.11 4-2. 

18.13 0-28 

17.15 .... — 


120 Cheanalde. ECS. 

AmlnFbl 1 i26.4S 
ASd ebll '27.10 
ChPSdFd21 51036 
DiB> Erbl 9 A— >32 

«sas. g ass 

NftTTebIS 539.50 — — 

Schroder Unit Trust Mgrs Int Ltd 
** 273> " “ « G0Cn,lW MB1 28750 

m ±H iT3 

£ EOPlty* 174.6 1B6.7 -04 

SFXdlnt* 51.046 1.1 IZtad -g «M 
s Equity* SI .70S 1326 —0.014 

HKF* HK59360 10.244xd +0.014 
Ecbrodcr Ute Assurance Int Ltd 

707.3 7*0.0 

7643 8213 

186.B 200.5 

51 .418 1-521 

*1.735 1364 

,144.3 1 54.9 

’prices on Fe*°20. Next dclllng FbB 27. 

• Daily dealing- 

Seri mg eoor Kamp-Gae Mngmt Jersey 
i during Cross. St Heller. Jersey^ y374( 

338.8 .... _ — 

72.2 .... 638 

lao.a .... — 


. ..H<M COUlpOIUOO 

2j M t Ci.c. EC2M -U 0 . • «-.» 2777 
Cater Allen 1335 14.09 Mtb Call 

v.— . ..oase a4. r iiet pic 
I KIl. - Mer nOw. lUM i DH. 

01-248 3099 


S:?fi 

2-018 

5.116 


Mtb 

Mth 

Mth 

Mth 

Mtb 


all 

Si! 

Si! 


7.84 

2.14 

838 

0J3 

1.96 


£ Eoultv 
* Fxd Int 

s t a 

HK Lite 


Sterling 1335 
US. Dollar . 6-50 
German Marks 5,0 
Swiss Franco 2.0 
Japanese Yen 5.0 

Co-operative Bank 

78-80 CumhllL EC3. 01-628 6543 Ext 464 
Undr £1.000 12.00 12.55 Qtr Cell 

Over £1,000 14.0 14.75 Qtr Call 

Uarfangton ft Co Ltd 

Partington. Totnes. Devon. TQ9 BJE. 

OB'- - 862771 

MnvMktAre 15.50 14.20 Qtr Call 

HendaiBon/Bank of Scotland 

38 Thread needle St, EC2P. 

MyMthGnAc 13.25 14.0D 

Lomuoni North Centra) pic 


01-62B 6060 

Mtb Call 


Uo)ds IntL Haney Market Tand LU 

PO Box 13^, St Peter Pl Guenaey. IM8L444B3 

sartrtoDra — I oua 

DaUxCtea...... J S32J7B 

4had araftf dqr Frinvy 27. 

Lftyds lift (Me gf Mtt) Ud 

BrUgaHsteCmdetewLlOM. 0624824151 

SAIF. 0270 I3S7I — I — 

Lank Dreyfus Cemodty Find 
Bb TrWM, PO Bar 109ft Conran IstendL 
February U. Vtttttaa USS4/E5.W. 

M & ft (Cayam) Ud. 

PJL Bn 70^ Cnflnri Aw**, Grad Cayna, BWI 
AttteeExFttn to*; asA — — 

GdtaFmaO ZJpaA ktS ..... 2U 

WmHLlIribJZ— -SfiA* H-W - 7 , 2J3 

le&B b=ks m 4L6 ft» 

MangnMNit latarnatkma] ud 

BkriBeimdhatBiBennadte 80M954WO 

BR==*HI - HLiJ = 

Prices * ftb J5. Men dtataFcb 2*- , 

BrhiEFc — ZZ-Psa wg - 4 — 
BftlEFl.. .V .Z JW2Z — 

Pitca a Jm 5ft teri ft*« Ftt L 

MantfacfairRs Hanorer Seofinds 

P0B«9ftSiPaar Wflfiaonsey. 048l«WL 

m.-— — MU 


t KG Cap Fd 3283 
2 g Inc Fd 70-0 
Gilt Bond 1717 
S*curitiH S^action Ltd ■ 

Bermuda H». St Peter Port. <3»™ i<J2M 

Foraxfund • S6.B2 7.10 — 

Sentry Assurance Intamational Ltd 
PO Box 1776, Hamilton 5. Bermuda 55505 
For Funds Prices Phono UK 0908 670305 
{24 hr*) 

Singer & Friodlamter ldn Agents 

21 New St, 8lsJiopo0>te, HC2M4H ^ m 

Deaicfds DM SO .21 31.75 G-S4 

TokyoJp^l &623D . — 4-30 

Standards Chartered Dfl Money Mkt Fd 
PO x 122, St K* 1 iei. c fay. A 744 4 

Sttrtlnfl £11 J443 + 0.0036 11-69 

lS?s" S 223524 +0.0047 7^5 

E— Mark DM533684 QJ»42 434 

SWtoFr SF41 J194 + Oft 0042 336 

Jap Y4B Y5301-KI37 +0J637 5.13 

b-U at Bai.a ^gu.ty radge NV 
Cor Mat Co. 6 John B. Gorslraweg. 1 Curacao. 
Net asset value fab 1« S9.59. 

Strategic Metal Trust Mngre Ltd 
48 Athol Street Douglas. loM. 0624 26566 
BtrtMtTlt $0.0013 032B0 .... — 

Stronghold Managament Ltd 
PO Box-315. St Heitor, Jersey. 053470152 
Cindy Til 564.60 .66.00 .... — 

Surtnveat (Jamey) Ltd 
4 Hill St. Douglas. 10M. 0624 29441 

TSB Trust Funds (Cl) 

26 Hill St. St Heller, Jeraay (C11-. 


17 Brutnn st. WiA SDH. 
NotteaDcp 13.2S 13.6B 

* 1 UA ft G Clelnwort Bans 00 


01-409 3434 
Ret 14-day 


St, 


1430 

14J0 


Bristol BSB 
0272 73241 
Qtr Call 
Qtr Ch<tl7 


0534 ^SS 
12.00 
3.33 
3.33 


-400 - 


TSB Gilt Fd 97.0 100.0 

TSBGIItFdJy 97.0.^1003 
TSB Jv Fd 107.Bl1S.5xd 
TSBGr.-wvFd 107.8 113 JLxd 
TSSCrncyFd 1043 „ 110.1 

Prices on Feb 20, Next dealing Feb 27. 

Taiwan (ROC) Fund 

cro Vickers da Cosm LW. King VWJIIam 5t. 
London, EC4. 01-623 2494 

NAV 5424. IDR value USS1 0,821 35. 
OCManDM DM 39^249 3 

PC Mans 311. 


SI-99 New London Rd, Chelmsford. 

- 1245 51 £51 

HighlntChAc 13.25 14.IO Daily CHI 

Midland yank pj c 

PD Box 2, Shelhcld. 0742 20999 Ext 8738 
HlBhlglChq 13-25 13.92 Qtr Coil 

Provincial Trust {lomnwiy ChouiBrtsnft) 

30 Aahtey Rd. AltrincMm. Cheshire. WA1 
2DW. 06I-P2BB011 

Cheguri Acc 14.00 14.93 Mtb C4ll 

teft^a ft rtiosper/Hoborl Framing 

2 J Western Kd. Koituoro. RM I 3LB, 

0708 66966 

High Ini Acc 13.10 14.00 Dally Call 

Premier A« 13,10 1430 Dolly Call 

si Ca 

„ Pilncets Victoria 
4-„. 

I. .1 A« 13.76 

Moray Acc 1330 

J. Henry Schroder Wagg ft Co Ud 

E . ise Hie. Portsmouth. 07PS 827733 
Special Acc 1330 14-37 Mth Ct» 

OvrilO.OOO 13.75 14.65 MUi Call 

Nuicb— t-AR: cornua unoed ai„iuil rite. 
Int Cn Irequency Interest credited. 

NOT6S 

Prices ire In pence unless otherwise 
indicated and those deslgrwted s witn no 

E renx to Uft. dollars. Yields % (shown in 
lit columnl allow for all buying expenses, 
a Offered prices in cube all expenses, 
b Today's Prices, c Yield based on offer 
price. 4 Estimated, a Today s opening, 
price, h Distribution tree ol UK raxes, 

s Periodic premium insurance plans. 
8 Single premium Insurance, x Ottered once 
Includes all expenses except agent's com- 
mission. V Offered prices Include all 
expenses IF bought through mangers. 
Z Previous day’s price. ( Guernsey Brass. 
g Suspended, ft Yield bn lore Jersey tax. 
r Ex-sobdlvteian. :: Only available ts 
charitable bodies, ft Yield column shows 
annualised races of HAV Increase. 







































































































































































































k ; 


30 

an 

432 
220 
Z7 

13 

MW 

1% 
*36 
no 

330 

a 

48 

33 

31 
67 

183 
86 
100 
ISO 
100 
875 

46 

£173 
ISO 
£14 
1S3 
62 
207 

375 
693 

35 
107 
440 

3*2 

63 

•350 
015 
f 64 

r $ 

If is 
* os 
. 615 

f 448 
115 
U4 

so 

ue 

r"- 85 

118 
‘ 348 

578 
112 
140 
586 
96 
235 
135 
115 

376 

36 
118 
112 
252 

11 

46 

235 

142 

140 

14 
255 
SB 
20 
60 

518 

94 

515 . 

£3*4 

114 
70 
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INDUSTRIALS— Continued 


23 32 

5J 33 
132 23 
«1C 54 
XU 36 
HL75 - 
7h% 

m% 231 

tux 32. 
63 23] 

42 L8 
4 X 15 
173 12 
fagOi 40 
♦T2J 23 
6.0 30 
23 15 



1+3 


Sfc 

to*tfri Ua twf gl . 

WB!hBDK74t% 

Metal Bm£l 

W*WOflS0TK„ . 

WteiJSeiesttsai’J 
♦Mittal Mam 
MtaWICotis,. 

MergaBCredbit 

WfcnBWOFASl] 

“SHtWAJUaTj 

^l&SpBWlOp.., 

4ewn» !ndt*iesj 

}gijjg*S!Bki 



1W 
gll 431 
173 Z*t 
12.4 321 
*3 * 
73 42 
B4X 24 
KS3d22 
«Q45d22 
09* 

■9U 2-91 
10214* 9 
bg525 24 
ttS 22 

SX 28 
403 25 
flAI 30 


Peerles 

55 PentiandlOp. 

17 PgntelO p— .. 1 

J7 PNRptiUtfL 

545 Photo-M*50p— 
g^WBr.O. — 
1031 Pta^ewesCWLuDi 
32 Plastic Cos. 10 jl I 

iJ Ba a. 5 *- 

a Do-CmPSE! 

470 Portals 

268 PoweJ) DtdLSOp. 

36 »resMd(. 

84 PriutaidSe.'. 

24 HfrotiraeteSp. 

83*j SFOGraplOp. 

57 RadtataMeul . 

& Warned OtilCb—j 
182 RaakOcg- _ 

398 RedrfttACotman. 

RnScaraGbss. 

63 RwfEnclOp. 

374 Reed lain. 

78 RffecB. 

188 Remo lac Y50. 

92 ptawtdcCrata- 

206 {RMenVlOp. 

aWtoonire. 


Ricardo.. 
»Mb(ID85)5p-J 
RotertsoefecftlOpJ 
RncklOp- 
Rockware. 
♦RtefeANotanlOpJ 
Sooner.. 

Do. ‘A 1 .. 


90TdSSSSc*SS3 


Russell (AJ Up __ 

RntfnflSp 

51 Grocp 5p L. 

SaMTUoey 

Sandhurst MktlOpJ 


47 
480 hl5 


jccutruiuy ±voo ^ 
LEISURE — Continued 

PrtoM M IcJfeSli 


Stack. 


1WT. 


42 LrtbWiotetnaOpJ 
98 UngnLAo.lt.10pJ 

118 MfefeTtd!hx20p. 

76 MetotetaflC 
138 HAWVIftttdll 

15 SMrtkniideUs | 

9 ♦NlnhlttHc. 

. l«i iOwwsAircwl 
33 PtntadraU— _ 
20 fP'dtfiy Ratio NV5p 
57 fPtoencfcfecSilIb 

285 PtesanasSp 

Entente 10pJ 
3B HWtoBtfVliV-J 
47 fSafiaCtydeH/V. 

30 ISepLetouelOp. 

94 Sflq»Hofc.20D— 
111 5MMfua6rp£l_. 

iM *■ 

ji a^sftd 

9 fSakcTVlOp 
113 kSpedniaSp 

» TSWSp , 

79 rVSHWo IQn-JJ 
I® 1 ! fTri*rij»n5ws50pj 
60 rgtHtthtmHotaaarU 
120 TrtfaTV’A' 

100 PZlri Cento* DU J] 
1» HjaTcaTY'A'Q. 
53*2 Jitter TV ItfV ‘A* — 
17 Wttb f JosJ Sp™^- 
20*2 (William (Rexl 5p_ 
88 !Zettm5p 


1 U2 h3 



fCwi 

14.4J23) 
21 9 
275 12 
a£5C 3.9 
405 24 
HI 33 
025 2 B 

075 62 

187 9 
■Oi 12 
Hj92 47 
hgH4 20 
54 0,9 
325 20 
142 24 
13JS 16 
(9-1 34 
621 11 
taut 22 
141 29 [ 


141 *dr f - 

15 24( 

60 9 
Hi 42 
td23 16 1 

♦7i 9 


1914-85 

K* Lw 


PROPERTY— Continued 

M £ Ud. 


Stack 


Mu 


ManGfUlQp — 

Rbh*Im6£L- 

RaJiAfttekto— 


■JM 


47S 9 
dOJl 10 
■Ml 14 
132S30 


23(100 
7J 


MOTORS. AIRCRAFT TRADES 
Motor* and Crete* 

» 33 |8L50p 

• 227 ks.Mts.Uidb 

f 294. tads Mote Y50— 

I 170 tapiar- 

> 54 LattsOrUp 

JI 20 MeOmt Mate 10P. 
f2*J fUIjVoln Kr25 . ..- I 

Commercial Vehicles 

1 1 1 ESSeeI 1 hi 





_ 



®2t 


10 

-i 

023% 

u 

00 

-4 

67.75 

20 

34 

T 

— 




Manai 

1*4 

L9 


40 35 
143 U 
143 11 


4.9 


17 


For SangensK Recent Ewtes 


L 13- 


Components 


48 AteeyP; 

29 AcnipKeEng. 

20 Write. Sown 

23 Arest'ngEg.lffa... 
38- AdoaotetPraCb.. 
11 BhmdBras. 

122 9sMty50p_ 

24 tantapK}p_ 

213 FipifietacaiM 

•15. Herman SnM>X0p_ 
28 KwOi-RNIdsLlOp. 

158 Lamip*.a 

O SotexASOn 

31 SupaGmnplOp. 

20 MauteeadilJ^. 



hi 


425 24 
, aTS 91 
Jr&S 19 


45 30 

♦— — I 

12i 40 I 
40i - 
157 24 
84 29 
4J 17 
113 17 
Q1I304 


II SSE"^; 

95 MaridaMh , 

41* j Matboraagh 5p~_J 

, 88 AteteEs&teZir^ 

|100 MyterCiQrPnpsJ 105 
52 HcJiwnjlOp 68 

# ESSS'i 0 '- S 

228 UeendrinEm-Sp. 

72 fctea»(A.4JJ_ 

67 Sew CaafirCdi 5o_ 

15 18wC ^ w d ftm 5»- 

28 MnUeHUgLlOa. 

184 Pud**™ 

206 P*H%_ , 

17 npttePmaidfhJ 
310 ^rtesi Mahans £L_J 

275 Pnp.P«rtiw*ip. 

166 Png, t Rarcnoa*; J 
W Pnp.Sta.lnr50p._J 

64 RetaJtei 

19 tagwttnstlOp. 

170 
297 
204 

131 

Sni&nlHdcIMfciVU 

79 Sctt.MrtTBp.2Dp. 

21 StaMPis_J 

121l ESmto>SBB.'10p. 

117 SfcwuhEttJ. 

£251 DoJOpc CrV7^0 j£274 
OM Dn.teCm.9144JEl23 
£954. Do. StfcLc 20094004 
£221. Da.UldKlM.20M. 

31 Sanaa) Sta&m5aJ 
1333 Sp*fte«k__ 

1-134 Stunted Sea. 

44 Stating G'te Up -J 
1 211 Do.7pcCtaCue?f J 
13 StatetHBlifl&rpJ!] 

|3Q3 Stack Cowentar. 

.18 Ssddtir- 

, 65 

UtU Ho.7>0cCn.i 

35 reaaCentre . 

23 EToM)ndeSea20pJ 

146 mAadPirk J 

132 HrwctemoodlQp J 

S mart Prop. 5p 

440 Utd.R«UPnp_ 

59 Ufalcer (Alfred) Up. 

43 Wm Estate 

333 WarnfartflM.20p_ 

104 MatnCIOrtUa._ 

62 Meter Writs 

£34 MenUtMeDFL20_ 

[106 «st£ Cuntm 

, lMWMttMwilnl 

I1QS tiWtogne Prep Im_ 

48 IfYerkMem. 


hi 


ti! 13 

90 14 

«. 75 a? 

03 - 
20 62 
JW3-C 12 
|57b.9*fl50 
ttai 34 
F6j 33 
« 93 
4.71 12 
hLO' U 
10 13 
10.9 17 
170 23 
<1735 U 


r-i: 


-5 

-i 


hi -\-\~rz 


-2 


FTops Estate 10p__ 
40e.7tecCn2U4. 


1S3 2 

UX 14 
07W 
I bOff 13 
10 3.7 
1QJ 13 

US 
101 2 2 
0.7* 17 
151 9 
113 J 14 
F2J1 

\*£t 

7J 24 
l ftO.7* 24 
13 22 
fijuLS 



\22S 


INVESTMENT TRUSTS-Cont. 

1984-15 I l+arl Ite I [TW 

m Itel Stack I Price I - I Met knife's 


1W-8 

tm Law 


{29 

2ft 


104 
78 
261 
431 
156 
93 
142 
l6» 

202 

348 . 
(2*J 
265 
2*5 
45 
25 
565 
153 

aw 

256 
326 
106 
96 
117 
134 
160 
330 
146 

^rr 


307 

m 

34 

115 

U2 

143 

63 

18 

257 

587 

600 

157 

120 

275 

214 

280 

ZO 

160 

30 

254 

320 

5Z7 

233 




£21 lEn thick tetftfiU 
192 Em f nrtm ad - 
* DO WUTtetf 

H Em 9-U» 7wtIZj 
52 Ete tScrt <rw. 


SHIPPING 


Gaiages and Distrteutors 


(116 jAtten&CUnn. 

Mi AiesuderslOp. 

, 27 AnpiesnrdGfp.. 
1135 Arftngtoa Motor . 



268 
268 

165 
270 

97 
100 
82 
201 
545 
77 
107 
•419 
234 
201 
42 

58 . 

■£23V 

64 
135 

23 
175 
101 
240 
112 
115 

166 
53 

275 
155 
325 
101 
188 

113 
262 

35 

£26*4 
2% 

200 
Pal 

157 
223 
29 
68 
147 

65 
192 
169 
145 
140 
386 

114 
16 
70 
63 

118 

165 

166 
222 

57 
02 

T> 

95 
125 
182 
202 
324 
124 

£39 
49 
164 
105 
234 
U 
307 

•szy 
oiquo 


tSecurtajrSraop 
DoT'A' r-v 
feSecarigitedGrsSp 


163 
149 
123 

155 {SetarHySe™tces_J 
56 U>amWM 20 pJJ 
58 KheMon Junes 
35 Shdte 
152 SMawGraap 

345 hie 

35 HMritttlOp___] 
70 KtndalrtWnU 

346 Sketch ley 


1421* S«rth&Nepti.lOp 

121 Snaths laris. 25 
20 SoUc.Law20p 
27 Souk 


□2*2»n«o<W)ABSekBJ 
28 l<pamte(G.WJ2apJ 


Hentste- 

Fdr Seen Hldgs set, Steps 



Ueaknft- 
StiLRnMOfts 

SSS-'ifcr 

fSM-Pkis 
5te*ttaw~ 


IS tS5 

SwecUiMtcfaBSkW 
VMrePteAUc 

Sytane 

», r<ysa5p , 

80 HedwrfopyteBitsJ 
39 rSLWojalSyB<t__] 
9 n.Tiocs V*. 5p 

52 tbhd We lnt. _ 

78 TNTASQ30 — 

56 frTlratey lEhta) So — I 

120 Hod fW. &£) 5p-J 

53 ronMHF3L5p 
107 rnMIR.W_ 

73 royt 

199 rrategar H. 20p 
84 Transport Her. _ 

4^ rramn»d5p.— l 

50 (yThdeaCoaiplOp J 
TrWta 


iTumert Hew.£3 — | 
htiDO Hldgs lOo 
UKOIrtl 



172 , 
25W 
215 
U 
» 
167 
332 
43 
90 
47 
95 


138 


33 
65 
113 
86 
109 
22 
835 
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NOTES 


lUeas ottenrbe Idtatt prices and net iMdca* are la peace and 
dawafcttbns are 25p. Estimated pricefcantims radoa and carers are timed 
•a toast mnal irewts and acceami and. ttere piatele, ree undated on haf- 
yesvty (bares. WEs are donated on •ttef dtorfeMion taslv earnings per 
stare taekiB computt an pralH alter touiloa and wnhewd ACT ttwre 
a ppMcah l f ; Undated figures Mfcate U per ceat « mare difference If 
e at cato ed no *W* dht r iaitlan Caiartara based an *uj»Wnum " ta Mi — U ea ; 
tto cu p aw ttw* dfridead costs to profit after taxation, ecchrittg 
prafidlBsses tat Mdadiag estimated utem of olfscnaMe ACT. 
YMds are bared oa raiddie ericas. *a gram, adproad b ACT tt 30 per cant 
and aftaw hr rate of declared dfetritation att rbkls. 

"Tap Stock". 

Highland Lows markadtltt haw taenadtttfti to rttaw for rirtustaaa 
far rash. 

httrio rince bweered or rasuned. 

Interim tinea radaceA passed or deferred. 

Tax-free to noMetidms an anttcaucn. 

Flgares nr report awaitea 

Nat offldafly UK Dtiad; dtttags permitted aaftr Rtdt 53M4Ka*. 
USM; M DsM on Stack Exchange and company mtt sobltcted to SMtt 
degree oi regrtadw es fated mattes. 

Dealt ta andre Me 53501. 

Price at time of respenfan. 

dog serb etttar rigpes Mree: rarer ratgtesb 


prevtaa riMdaad or forecast- 
M at gti bid or if ugaitoUa n to pspra. 
Net uwgiaraUe. 

Sana werint radaced Hml i 


FateattdhMendgc p wrBaeanibgstadattdbylaMrttaerira ttrtHi ie re . 
Cow aUnas (nr amnion of stores net na rankbg for dMdendi or 
rattnas only hr restricted riMdenL 

Cewr does not allow far tiwts wMdiirer ate rank hr dMdcad rt a 
fatare date. Ns P/E ratio usually prodded. 

Na par rate. 

B.Fr. Bttgtaa Fraocs. Fr. France Francs. HYIeM based «■ a a— ttb a 
Treavry BW Rate stays uncha ng ed anti! nation/ of stock, a Tax free, 
b ngerastaoBd an praspetats or ether offer estimate, t Ceres, d DMdcad rate 
pttd or pottle os pwt of ctttoL rarer based on dMdnd on M ogtitaL 
« RttHiipuw yield tFltt ytod. ■ Assumed dMdend ad yield h Aaacned 
dhndend and yWd after scrip taa. / Paymatt (ram eaptel aamras. k Kayo. 

iprmtaBmaLnRirtMs tone penrtng. g Earnbigs based 
an prttbntany figures. sDWdrad and yield exete* a special pa y m e n t , 

tend P/E ntto bated on 
based m prerioas year's 
In nrm of 100 times, 
y DMdad ad yield based ea merger terras, i DMdeod ad yMd taefrte a 
special paymett Cowr dare net apply to special payment. A Net dMdend aad 
yWd B Preference dMdeta passed or deferred. C CtfadtaL E Tender price. 
F Dividend and ytrid based a arareectus or otter official etthmtes to 1984. 
B. C Assaned OMdend aad yield after pendbg scrip and/or ri^its tone. 

or etiwr offlaal estimates tar 1984. 
K Fl»>cs based n srapertm or oHicJal eotaiataa tar 198d M DMdred ami 
ytekf based a pn&pectm or other offlcM estimates for 198586. N DMdend 
and yield based a prospecw or otter offictof erikoates far 1985. P Flares 
based a pretaectu nr other offlcU estimates tor 1983. 8 Grass. T Figures 


assumed. Z Dnrtenc 
A U m iatta r s- rie« 
ovkaf dtslrttaitiw. 


r« right*; ae> aB; tan 


REGIONAL & IRISH STOCKS 

The tot lo urin g a a sanction of Regional and Irish stocks, the latter being 
Butted In Irish currency. 

AfeanylorZOp- 
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rat 13% 97/02 


95 


Anttl„ 

157 

■ ■Ml. 

£U 


CPI Hldgs 

58 

U6d 

+f 

US 


DotAiGs 

60 

830 

123 

— 

HaUdLAHJ 

48 

16 

+1 


Irish (toes 

V 


I2& 

aw, 

— 

Jacob ItfURJ — 

65 

UO 



Unkttre 

» 

+3 


OPTIONS— ^montli cad rates 


85 R_ 


AHtaHjons U 

BAT — I ?2 

\& 
14 
52 

B»ttayjB«* — J48 
Beedan— 
BkieCtrete. 

Bates. 


BTR- 


Btandu 


I to w teis 

BrttAaraspsR 

BriLTeteam i ,J_ 1 11 
BnmsUJ 
BertaiM 

Ctafxns 


ConalMun 

CtnrttaWs 1 

Deoeohams 
Dtnflin 
Dwtap 
FNFC 




3 
39 
14 
19 

$ 

28 
6 

P 

17 

85 
S 
W , 

^ (TfUfi HooSB r nr ■ 

~AiS*cOo« si Optlm tnMbgtm on lira 
London Stock Exchange Haunt pm 


“Recent Issues^ and “Rights" Paae 24 


TMs ftrrice b mUk to noi Canpan doK fa n Stock 
Enfeages ttmi|l»at the United Kfagdon for a ta if £B8B par 
atmtm tor each security. 





<TIO J’jEP.I 

SPAISS SHERRY ' 


Cghzaiez Byass 



Saturday February 23 1985 


CDYW^UCTION 
12 March 1985 ' 
Tel: 01-5884424: 



3 T 


<•. - 1- 


MAN IN THE NEWS 


SprinkePs 
chance to 


BY STEWART FLEMING 

“HE TS a ctnr*nitt«l monetarist 
and. if thnpp money fiipirSR do 
start climhing up. I wonder if 
he will remain silent " says 
one economic policy official jn 
Washington. 

The “lie" is Beryl (which 
rhymes with Pearl i Wayne 
Sprinkel. the hlunt 61-ypar-oitl 
former Hank economist who on 
Thursday wa< asked by Presi- 
dent Reaqan to leave his influ- 
ential position as Treasury 
Undersecretary for Monetary 
Affairs and take on the job of 
chairman of Mr Reagan's fliree- 
inemher Council of Economic 
.Advisers <CEAj. 

It is an invitation that some 
of America’s more-renowned 
economists would readily 
refuse. Pr Martin Feldstmn. the 
Harvard economic;-, professor 
who held the inh until .inly last 
year, had used ihe CEA plat- 
form to conduct a running 
public Hattie with other 
a dm ini strati on officials — in par- 
ticular. Treasury Secretary 
Donald Reran-— oh administra- 
tion economic policy. pressing 
relentlessly his view that the 
U.S.musta cut its budget deficit. 

Since then, the CEA has been 
in purdah. To the horror of 
the economics profession, which 
feels that its status in the U S. 
is currently plumbing new 
depths. President Reagan even 
let it be known he was toying 



Beryl Spriakel 

with the idea of abolishing the 
council. In announcing the 
President's decision to recom- 
mend Pr Sprinkel for the top 
job this week, the White House 
hinted that it was not doing so 
only because the body was 
created by Congress and Con- 
gress would have to disband it- 

Assuming Dr Sprinkel's 
appointment is approved by the 
Senate, then, his first task is 
seen to be the challenging one 
of rebuilding the confidence of 
the White House in the CEA. 

His chances oF success must 
be rated fair. For one thing, 
his appointment suggests that 
the new chief of staff at the 
White House land Dr Sprinkel’s 
former, boss at the Treasury), 
the abrasive Donald Regan, has 
confidence in him. That was 
not always the case. In the 
early days of their sojourn at 
the Treasury, the two men 

clashed until Dr SprinkeL was 
persuaded to become more 

circumspect in expressing in 
public his strongly -held views 
on economics. 

Which is not to say that Dr 
Sprinkel will refrain from 

lerting the White House know 
in private what his views are. 
Speaking bis mind and, in parti- 
cular, expressing his strong 
convictions about the validity 
of monetarist economic theory 
and free-market capitalism 
have been the hallmark of Dr 
Sprinkel's four-year career at 
the Treasury 

His straightforwardness and 
honesty have won him respect. 
"He b increasingly liked. He 
says it straight from the 
shoulder and he believes it. 
Moreover, as an economist he 
is a good technician,” says one 
official who has come in know 
him. He is credited with having 
effectively put The issue oE the 
liberalisation of Japanese finan- 
cial markets high on the inter- 
national economic policy 
agenda; and with having rein- 
forced European policymakers' 
conversion to a more outspoken 
commitment to the virtues of 
frrp market capitalism. 

His evident antipathy to the 
World Bank is questioned, but 
snm«* sense that he has modi- 
fied his apparent distrust of the 
International Monetary Fund. 

With his dogma lie monetarist 
views. Dr Sprinkel has been one 
of the. harsher critics of a 
Central Bank whose economic 
philosophy is eclectic, not ideo- 
logical nr strictly monetarist. 
But now that, the economic' 
cycle is maturing and the 
Federal Reserve is putting more 
weight in its policy debates on 
the growth of the narrow 
money supply, some are asking 
whether, in hi*? uew guise. Dr 
Sprinkel will lake on the mantle 
nf a defender of the Central 
Bank when it tries to rein in 
excessive growth of money 
supply. 



Russians told 


BY PATRICK COCKBURN IN MOSCOW 


THE SOVIET public was told 
officially for the first time 
yesterday that President Kon- 
stantin Chernenko was ill after 
be was prevented by his ron- 
tmuinc poor health . from 
delivering an important speech 
in ihc Kremlin. 

The failure nf ilm. 73-year-old 
Soviet leader to appear yester- 
day was of particular signifi- 
cance because ihc speech, which 
was linked io local elections 
across the country tomorrow, 
was hi* most important engage- 
ment in domestic politics this 
year. 

Mr Viktor Grishin, a member 
of the ruling Foliburo and head 
of the Moscow city Communist 
Party, told selected voters from 
the Kuibyshev district of 
Moscow assembled in the 
Kremlin that . the President 
•* could not attend the meeting 
on doctors' recommendation." 

Thg prepared speech, on 
general domestic 'and foreign 
themes, was then read out to 


the Kuibyshev voters, whom Mr 
Chernenko nominally repre- 
sents in the Supreme Soviet 
(parliament). 

TIip prolonged absence . of 
Mr Chernenko, who was last 
seen in public on December 27. 
is clearly beginning to hamper 
the Soviet Union in making its 
poll treat case to tb* world in 
the run-up to arms control nego- 
tiations with the U5. on 
March 12. 

This is not so murh because 
of Mr Chernenko's role in for- 
mulating foreign policy— largely 
the domain of Mr Andrei 
Gromyko, the veteran Soviet 
Foreign Minister — -than because 
of the inevitable focus of world 
attention on the health of the 
Soviet President rather than his 
view's. 

His absence yesterday under- 
lines the serious nature oE Mr 
Chernenkos illness, in spite of 
the .constant invocation, of his 
name in the Pre.« and by fellow 
members of ithe Politburo, 


whose speeches give the impres- 
sion that he is still playing an 
active role In government 
There has- been no -mention 
of the President's Incapacity in 
the Soviet Press, although the 
editor of. Pravdar-the Commun- 
ist Party daily newspaper, con- 
firmed' oh Italian television 
earlier this month that he w;#s 
ill. Until yesterday, officials in 
Moscow would say only ithat Mr 
Chernenko was resting outside 
the capital. “ ■ 

His illness has also prevented 
him from fulfilling two other 
important public engagements. 
A meeting of Warsaw Pact 
leaders in Bulgaria last month 
had to he called off at the last 
minute and this month Mr 
Chernenko was unable to mvt 
in Moscow Mr Andreas Papan- 
dreou. .. the Greek Prime 
Minister and. Nato leader most 
sympathetic to tiie Soviet 

Union. _ 

However, there is no sign, as 
some reports suggest, that Mr 
Chernenko is about to resign 


or step down as Secretary- 
General of the Communist party 
while remaining as President 

Reuter. -adds: 'Diplomats said 
that Mr Chernenko's speech- was 
clearly written to imply, that he 
remained active. It contained 
no hint of -bis withdrawal from 
day-to-day involvement in the 
affairs of state, and repeatedly 
used the future tease-,- they sMd. 

Mr Chernenko appealed to 
President Reagan to join him 
in reaffirming postwar commit- 
ments to good relations between 
their countries. He said the 
essence of the 1944 and 19-3(3 
agreements reached by U.S., 
Soviet and British leaders in 
Tehran; Yalta and Potsdam 
“ remains topical today." 

His speech mentioned future 
plans to boost the economy, and 
called for tighter discipline and 
efforts to improve efficiency. It 
also referred to plsns to. cele- 
brate the 40th anniversary of 
-the end of the Second World 
War in Europe. 


BTR makes moves to gain more 
financial details from Dunlop 


BY CHARLES BATCHELOR 

BTR. the broadly-based con- 
glomerate which has made a 
£33m takeover bid for Dunlop, 
has turned to the Takeover 
Panel and the Stork Exchange 
in an attempt to wring more fin- 
ancial information from the 
debt-laden tyre and rubber pro- 
ducts group. 

The panel confirmed yester- 
day that it had held informal 
discussions with both companies 
“ to see what should be done." 
It experts to reach a decision 
next week. 

BTR is also believed to have 
approached the Stock Exchange 
through its stockbrokers Hoare 
Covert. 

BTR is stepping up its cam- 
paign to set Dunlop to release 
information on its trading per- 
formance in 1984 and prospects 
for this year. It gained accept- 
ances from the holders of only 
0.26 per cent of Dunlop's 
shares by Thursday's first 
closing date mn its offer. 


Dunlop shares have traded at 
more than twice the level of. the 
BTR offer so the low level of 
acceptances rame as no surprise. 
BTR did however gain accept- 
ances from the holders of 17,03 
per cent of the preference 
shares to add to the 27.9 per 
cent stake it already owns. 

BTR made no move to 
increase the level of its offer 
yesterday but extended it 
unchanged to March 7. It said 
that " the low level of accept- 
ances is commensurate with the 
level of information disclosed 
by Dunlop." 

Dunlop responded; ** The 
level of BTR's offer price and 
its destructive tactics can now 
be seen to have been badly mis- 
judged. Haring failed to buy 
Dunlop on the cheap, BTR win 
.have to increase its offer mas- 
sively if it is to have any 
chance of success." 

Dunlop said later that it was 


possible that details of Its 
revised £l42m refinancing pack- 
age and/or its defence docu- 
ment could be sent to share- 
holders in early March. 

Sir Owen Green. BTR’s chair- 
man. said: “We regard Dunlop 
as being in breach of the law 
for not having given more infor- 
mation about the company -in 
their refinancing proposals and 
in utter breach of the spirit 
of the takeover code.” 

The new Stock Exchange 
“Yellow Book,” setting out the 
rules governing the admissions 
of securities to listing, requires 
companies to provide, share- 
holders with enough informa- 
tion to allow them to make an 
informed assessment of its 
financial position. 

Dunlop’s shares rose Jp to 
45p yesterday compared with 
the BTR share .offer, price of 
22p and its cash alternative of 
20p. BTR fell 3p to 636p. 


Annual rate of inflation 
rises to 5% in January 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE UK'S annual inflation rate 
rose to 5 -per cent in January 
from 4.6 per cent in January 
from 4.6 per cent in December, 
according to figures released 
yesterday by the. Department of 
Employment 

However, there is little evi- 
dence of a resurgence of infla- 
tionary pressures. The Depart- 
ment said most of the rise in 
the Retail Price Index between 
December and January reflected 
higher food prices, particularly 
for fruit and vegetable's. 

Mr Tom King, the Employ- 
ment Secretary, said the 
January’ figure was the seventh 
in succession which was at or ; 
below 5 per cent. 

Nevertheless, ministers are 
anxious about the extent to 
which the recent depreciation 
in sterling and the 7* per cent 
annual rate of increase in 
average earnings will feed 
through to prices. 

This anxiety was the main 
reason for tiie sharp rise in 
interest rates in defence of the 
pound last month. 

Officials arc expecting a 
further rise in the annual in- 


flation rate in February. This 
is partly because price* fell 
slightly at the same time last 
year while this February, in- 
creases in cigarette and -petrol 
prices, plus the l percentage 
point rise in mortgage interest 
rates, will all help to push up 
prices. 

Yesterday’s figures showed 
that the Retail Price Index for 
January was 359.3 ( 1974 = 100 1.- 
0.4 per cent higher than the 
index for December and 5 per 
cent higher than a year earlier. 

The Tax and, Price Index, 
which measures the rise in 
gross Pay needed to keep pace 
with changes in prices and taxes 
rose by 3.S per cent- in the 12 
montts to January. 

The UK inflation rate is still 
below the EEC average,* ■ al- 
though well above Japanese and 
West German rates. 

In December, when UK infla- 
tion was 4.6 per cent." the "rate 
for the EEC was 5.4 per cent 
with France at {5.7 per cent. 
Italy at 9.4 per cent the U.S. 
at 4 per cent. Japan at 2.6 per 
cent and West Germany .at 2 per 
cent. 


Atlantic Richfield ‘plans 
$250m French investment’ 


BY PAUL BETTS IN PARIS 

ATLANTIC RICHFIELD, the 
large U.S. oil group, is believed 
to be planning a S250m (£2 32m) 
investment near Marseilles to 
produce additives for the Euro- 
pean lead-free petrol market 
This would be one of the 
biggest investments in France 
by a major U.S. group in recent 
years. It reflects Arvo's efforts 
in secure a major position in 
what will be a new market for 
lead-free petrol rn Europe when 
it becomes . obligatory in EEC 
countries in 1989. 

Arco already produces addi- 
tives for lead-free petrol in 
Rotterdam. It has been seek- 
ing a site near the Mediter- 
ranean to build another facility 
to supply the Southern Euro- 
pean market. The group's sub- 
sod tary. Arco Chemical Europe, 
has been looking at possible 
sites in France. Italy and 
Spain. 

The French Government has 
been particularly keen to per- 
suade Arco to set up its plant 
at Fo'-sur-Mer. the industrial 
zone -near Marseilles, -which- has- 
recently suffered from the steel 
crisis. The plant would help 
revive activity in a zone which 
was once designed to become 
one France's major industrial 
centres. 

In Los Angeles last night, 
Arco refused to confirm that it 
had selected Fas. M. Gaston 


Continued from Page 1 

Citicorp 


Gee, to participate in the. City 
revolution. 

The addition of SetfcoinbOs’ 
will give Citicorp an Opening to 
the entire spectrum of UK fin- 
ancial markets, and earn it a 
broader City presence than any 
other bank, British or- foreign. 
Citicorp has a policy of building 
up the widest possible share of 
markets in leading financial 
centres round the world, but it 
has focussed hard on the UK, 
where it. sees the greatest oppor- 
tunities. Last month, it became 
the first foreign bank to join the 
Lis. clearing system. - 
. Although . Giticorp - has 
breached the discount house 
preserve, it has given an assur- 
ance: to the Bank of. England 
that its dealings with Seccombes 
will be at arm's length to pro- 
tect its independence. Citicorp 
has told Seccombe employees 
that there will be no job losses, 
and has stressed the enhanced 
prospects they will face from 
joining a larger group. There 
are no “ golden handcuffs,” 
though, as an inducement to 
management to stay on. 

Citicorp says it has plans, to 
develop Seccombes'- business 
substantially, “ thereby enabling 
it to- expand at-a -time -of-majer 
structural change within the .UK 
financial markets." 


Three U.S. 
executives 
resign from 
Apricot Luc. 

By Jason Crisp In London and 
Louise Kehoe in San Francisco 
THREE ■ top American execu 
tives have resigned from 
Apricot Inc, ; the ' company 
recently set up with $20m 
(£lS.5m> to sell Applied Com- 
puter Techniques’ business 
personal computers in the U-S. 

Mr Robert Coolidge. chief 
executive and president of 
Apricot, Mr ‘William Sopp, rice 
president of marketing and Mr 
John DiPietro, hardware mana- 
ger, have left after- disagree- 
ments with ACT over manage- 
ment style. 

ACT, the fast-growing British 
company which makes and sells 
the Apricot range of personal 
computers, raised £12 Bm last 
November from institutions and 
shareholders to set up Apricot 
Inc. ACT has a. 20 per cent 
stake- in Apricot, with options 
to take a controlling interest 
The * resignations .. .would 
appear to be a setback for ACT, 
which is also facing some delays 
in setting up a dealer network 
across the U.S. The disagree- 
ments were over the level of 
control by the British company 
and the speed and method of 
decision making. 

Mr Coolidge said yestefday: 
“I learned very quickly thar 
ACT wanted a closer hand in 
the- management of the business 
than I liad envisaged. •' * 

Mr Simon Hunt a director of 
corporate planning at ACT. com- 
mented: “Apricot was never an 
independent. freestanding com- 
pany. We are closely linked 
through ACTs shareholding and 
the fact that , we are its main 
supplier.” - • • 

Mr Coolidge was also unhappy 
when a number of managers 
from ACT were sent out to work 
at Apricot.' He said there were 
basic differences of opinion oyer 
style. ‘We typically' do more 
research on issues before 1 we 
mak** move." 

ACT said it . was . used to 
miking decisions vety quickly 
and an official at Apricot Tnc 
said: “This is not an industry 
where you have th& opportunity 
to sit and think.”' 

Apricot, which, started sell- 
ing computers in the U.S. last 
month, has 40 dealers with 80 
outlets. .This is significantly 
less- than the 250 dealers 
expected at" the time of the 
fond raising. Mr Hunt _said 
“Apricot was about two months 
late in establishing the dealer 
network. 


CHIEF PRICE CHANCES YESTERDAY 


Defferre, the French Planning 
Minister and. the veteran mayor 
of Marseilles, said last night 
that the project -was under 
study 'but claimed that any firm 
. announcement would be "pre- 
mature." 

Arco is already at Fos 
following its takeover in 1983 
of the French poly-ether assets 
of PC UK and Chloe Cbunie, two 
French chemicals groups which 
have since been absorbed by 
the stale - controlled Elf- 
Aquitaine oil group. 

At the lime. Elf and Arco 
also decided to launch, a joint 
study on a facility to produce 
sn-catled TBA additives for 
lead-free petrol. 

Elf last night said Arco had 
proposed that the French state- 
controlled group takes a finan- 
cial stake in the project. It was 
still in discussions with Arco. 
It said it was viewing the. prob- 
lem in a broader manner. 

Elf wants to keep all its 
options open and is also look- 
ing at alternative plans for the 
-production of lead-free-- pel rol. 

However, Elf appears ready 
to buy up to 40,000 tonnes of 
TBA over a three-year period 
to test the additive at its 
refinery at Donges. The pro- 
posed Arco plant would ulti- 
mately produce 400.000 tonnes 
of TBA a year and would come 
on stream in 1988. 


(Prices In pence unless otherwise 
RISES 

Christies Io-inl .556 + 3 

'] Cmbnd English Sirs 114 t 6 
First Castle Elects 114 + S 

. Foster (John) ^ 53 + S 

; Invent Energy '660 v 30 
; Reckitt & Col ntao...' 522 -r ? 

! Saxon Oit 500 + 27 ' 

! Seccombe Marsh all' 410 4- 20 
1 FALLS ' 

I Exch lOpc 1989 ...£921* - M - . 

! Treas-t5»P" — f 

; Treas 2pc IL 1B90...£94| - 1 


Indicated) 

Bestobell 

B rammer 

Douglas (TUrt M.)... 
General Accident . . 
Grand Metropolitan 
Habitat Moihercare 
Henderson Group... 
Muifhead 

Ptessey 

Racal Elects ......... 

Royal Insurance ... 

Sale Tilney 

Vaal Reefs 


260 — 15 
314 - 7 
48-5 
5IO. - ? 
288 - 12 
320-16 
2 <m - 18 
168 - 16 
186 - 6 
198 - 8 
545 - 7 
480-15 
72i - 31 


WORLDWIDE WEATHER 


UK today: England and' Wales mostly 
cloudy and dry. Scotland and Wortham 
Inland cloudy with rain. 


Aja<:e'iq 

S 

Vday | 
midday 
•C -F 
12 54, 

Corfu F 

Y'dsy , 
midday 
•C *F 
9 48- 

U/xmbg, 

F 

Y'day 
midday 
?C «F 

1 34 

Faking 5. 

Y'day 
midday 
*C *F 
-1 30 

Alqiera 

c 


55 1 

Dallas C 

IS 

96 l 

Madeira 

C 

19 

58 

Parth . S 

30 

8S 

A rps dm. 

c 

i 

36 l 

Dublin S 

» 

48 

Madrid 

F 

8 

46- 

Prague Sn 

-3 

27 

Allien* 

c 

9 

43 1 

Dbrvnfc. S 

9 

48‘ 

Msrnrco 

C 

12 

54 

RvkjwV. Sn 

T 

34 

Bahrain 

s 

ro 

68 , 

Stfnbgh. F 

« 

45 , 

Malaga 

■F 

15 

■ 58 j 

Wto eaa S 

9 

48 

Barclni. 

F 

M 

52 

Faro F 

14 

57 1 

Malta 

C 

13 

55 ! 

Rio J'o 

. - 

— 

Beirut 

F 

12 

54 

Florence S 

s 

46 i 

M'tbatr. 

c 

4 

39 . 

Roma S 

12 

54 


F 

7 

45 ; 

Franlrtt. C 

1 

34 

Molbna. 

F 

28 

79 

Salibrg. C 

2 

36 

Betord, 

5 

-3 

27 1 

Ganna S 

-T 

30 | 

Ux. C. 



— 

S F’ciscf F 

14 

57 

B^riiir • 

C 

-2 

28 

Gibraltar -S 

15 

■S9 

Mlamif 

S 

2T 

70 

Slngaor. F-. 

32 

90 

Bianitt 

s 

10 

50 

Glasgow S 

8 

-46 1 

MHan 


_ ~ 

— — 

S-daao 

— 

— 

Bmghn, 

c 

.1 

37 

G'maay S 

5 

r ’41 

Montrl.t 

R 

2 

. 38 

Stekhm, S-13 

9 

Blaclpl. 

c 

« 

39 

Hal sink]. S- 15 ■ 

5 

Moscow 

S 

-8 

18 

Strasbg. S“ 

3 

37 

Btiphiy 

5 

34 

93 

H. Kong C 

11 

62 

Munich 

c 

O 

32 

Sydney F 

27 

81 

BowU. 

S 

9 

43 

Innsbrk, F 

4 

39 

Nairobi 

s 

24 

75 

Tangier S 

.17 

63 

Bouton, 

C 

A 

37 

Invmji. F 

& 

43 

NspJai 

F 

■9 

48 

Yel Av»V C . 

13 

BS 

SiistiaL _ 

■C 

-5.-41 


Nassau 



-m*— 

Tenarifa- C- 

-17- 

-63- 

Brussels 

c 

O 

36 

Istanbul F- 

— 1 

30 

Nwnil. 

F 

6 

43 

Tokyn C. 

8 

48 

Budpst. 

s 

-3 

27 

[JaraBy S 

6 

43 

N Delhi 

S 

22 

XZ 

Troniof C 

a 

37 

Cjfro 

F 

15 

»| 

Jo’burq 

— 

— 

\N Torfct F 

. 7 

45 

Tonis " C 

is 

99 

Cardiff 

c 

5 

41 

:L. Pima. C 

16 

Bl 

Nfco 

s 

12 

54 

Valencia C 

ii 

~52 

C«3B T. 

S 

27 

81 

Lisbon C 

10 

60 

Nicosia 

c 

.9 

48 

Venice S , 

6 

43 

CMsg.t 

R 

7 

45 

Locarno -S 

"4 

3, 

Oporto 

F 

, 13 

'65 

1 Vienna. - Sn 

0 

32 

ColQ^ng 

c 

3' 

37 

London C 

3. 

37 

■Oalo - 

Sn 

-5 

Z3 

Warsaw Sn 

-6 

21 -1 

Cpnhgn. 

c 

-3 

27 

L Ang.f F 

41 

52 

Perl® 

S 

6 

41 

Zurich S 

1 

34 < 


C— Cloudy. D— Onzrle. F— fair- Fd— Fog. H — Hail. R — Rain. 
. S— Sunny. SI — Slbfft, — Sn-^-Snowr. .- T— Thunder. - 

1 Noon ' .GMT Temperatures. 


THE LEX -COLUMN 



There has Town reason 
enough in the last, month why 
the equity market should be 
finding life a bit harder. How- 
ever short-lived the regime of 
14 per cent base rates may be, 
the higher -cost of money was 
bound eventually to eat 'away 
at optimism for the growth- of 
earnings in 1985 — and perhaps 
still more at the prospect for 
another round of heavy divi- 
dend increases when the com- 
pany reporting season comes 
round in a couple of weeks 
time. But even without a cur- 
rency crisis and determined 
sales of gilt-edged stock by the 
Government, the market, would 
surely have been -making 
heavy weather of th'e^ current 
crop of. .rights Issues. 

' So far this year.- companies 
have asked their shareholders 
for something over. ETOOm, 
which is already, more than in 
the' first six "months; of 1984.. If 
ever there was a test for -the 
fashionable theory that the 
market is being kept afloat on ^ 
a tide^of institutional cash, this 
is it,.-. -. " ,.. 

- Since companies have, just 
come through a year of' very, 
strong casta accumulation, nnd 
have reached the point where ■ 
almost every chairman boasts 
of a- cash mountain, the weight 
of rights issues .is al little 
puzzling. Yet the; bpportunity 
to raise cash, is there,- with 
British Telecom out of the .way 
until the call in June and 
British Airways unexpectedly 
grounded for some time to 

come. As -E0u£b. as_ anything, 

finance directors must, have 
been taking a look at their 
share prices — like the market, 
oh or near historic pealed— end . 
dismissing their chances . of 
raising equity in the future at . 
significantly lower yields -than 
they can -see -sow. 

"If the rights issues carried on 
at this pace all. year, the City 
would be asked to, find some-, 
thing like JE5.5bn in all, before 
getting some' of it back by way 
of takeovers. That is obviously 
not going to happen.' But it 
would be, surprising "if the 
market got through to summer 
without at least <me large 
request from a clearing hank . 

BTR/DimJop - * 

The unsatisfactory story of 
BTR and Dunlop took one of. 
its few predictable turns when 
it emerged that BTR's initial 
offer, had been -‘ accepted • in 
respect, of 0.26 per cent of 
Dunlop’s" ordinary shares.. The 
only surprising , aspect of this 
result was' that, any shares, at ; 
all were attracted, by’ an offer 


Index fell 9.7 to 975.2 



. worth' less than half the 45p 
obtainable in the market. : . 

To be sure, .the market-price 
itself is -in -at - least asi-much 
need of justification .as ' tiie 
level of BTR’s bid. Without thfr 
financial "' information which 
Dunlop is labouring to produce 
in its - rerised reconstruction 
document, .-sharehoiders - ctumot 
even know whether the com- 
pany has Any net - assets to 
defend; nor_ can they judge 
how. much ~ accumulated t&x 

' Ibises -would be Worth to BTR. 
'If 'the BTR offer is almost: cer- 
tainly . inadequate ’ the market 
price still ' looks * irrationally: 
high. ' 

Some of this strength . can' 
"doubtless be put down to con* 
fldence inspired hr-the'City 
prolonged exposure to the 
Edwxrdes’s management, and 
to ! the expectation of more, 
from -BTR — but that leaves 
plenty unexplained. If the rest 
rekily is -due to a large short 
sale of Dunlop' shares, .as the. 
"gossip has it, that surely cannot 
be kept up for much longer ~By 
any: reckoning, -the mystery 
seller-must be carrying- his post 
tion Into" its fourth stodc nrip- 
-ket account, and that costs, real 
money." . f ; .r . \ ;'' - : 

BES 

" TIfflng4ax incentives to create 
jobs is a respectable enough 
economic policy and -is fust. what 
the . Business Expansion Scheme ' 
is. supposed , to achieve. But the 
recent” spate of BEST prospec- 
tuses should make Mr LaVreon 
wonder whether, the*' Schbme’i 
fiscal -distortions are entirely 
justified. The.sriieme rhay raise 
capital, but.- whether- it" creates 
labour is s^etknies dqubtftfl. • 

. In the ' last - ^two^nd-ahalf 
mbntbs.-f or instance. Im properly 


developers have asked BES 
investors for a total of well over 
£40m. . The offerings have been, 
rushed in before the Budget 
in -case the Chancellor does for 
property schemes what he did 
for speculative farming last 
year.- -i” , ' , i 

Then there -is the silghtly 
disturbing sight . of quoted busii' 
neses which, set up “in depend 
dent companies, take x- 
minority stake and then appeal; 
for equity, through the BESj 
K ennedy Brookes, the restaurant' 
chain, .has -used this technique 
twice in . two'., months to buy 
existing restaurants which pre- 
sumably wM employ, tittle, if 
any new. . labour.' * -• 

' Bl .- tite latest - ■ venture; 
launched last • week- - it will 
. supply two. of :.the five' board 
' directors- and ■ own 28- per cent 
of- 'the company. And if. thq 
-outside-- investors want to putt 
out .after ttie~ statutory five 
years, Kennedy- Brookes wilt 
surely W tempted to 4 net ease 
its: stakes The whole' deal looks; 
suspiciously. JUke. a rights issue 
; subsidised- by - 'the -Inland 
Revenue, ; .. : .% •" 

HiB^sons/Pauk ' 

; -The' ?auls. share price -hai 
been ‘-trecpicg ’ itoconffortabiy 
close to -the level- of Harrisons 
■fie GrosAekTs offer" this week 
and yesterday's i defence-' docu- 
ment not- ■surprisingly betrayed 
a certain nervousness, about the 
outcome of the bid. Paula, has. 
thrown every available . argu- 
ment into its first "defence and 
cannot do 'much , now : except 
cross its fingers.- and hope for 
the besti, 

Pauls’ claim to have . an 
excellent record of sustained, 
growth Is unfortunately not sub- 
stantiated by ; ^the : document 
Pre-tax profits are forecast to 
inch up -to £il5m ; 3n :tbe year 
• to -March; but. after :a 35. per 
cent tax cbqq[e,ie&rnfiigs .will 
be slightly, down and a toll year 
dividend, increased by . no ' less 
than ' 53 per . cent will be 
covered just less tfian : -twice. . 

" Nbr : - : does Pauls, .seriously 
question the value of Harrisons* 
bid. It points' out" with some 
justice- that: Harrisons' com- • 
modify eanunjgs : are" volatile 
and politically vulnerable but 
;ftnte to- mention the -cash jilter- 
.natiVe. -wbicb, at,: 320p, values 
Pattis equityal abnostlS times 
current year earnings. Paitis is 
presenting w^t-4ooks an 
attractive U-.R,. acquisition to .lCs 
shareholders^ but the odds must 
be- tilting against " its present 
management, ever., seeing the 
deal timii^-'to cmnpletion. . 
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offer for subscription made under 

THE BUSINESS 


ol up to 5,950,000 Ordinarv' Shares 
ot 25p each at 50p per share. 


Investment intheCompanyprovides:-;^ 


Architect, Surveyor; Accountant, Solicitor; 
Corporate Finance team, 

i Tax relief for individualir 
Business Expansion Scheme. 
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